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fluctuations  it  is  neces* 
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I  At  The  Lookout  j  j 

SEVERAL  FACTORS 
HAVE  TENDED  TO 
BRIGHTEN  OUTLOOK 

Western  Crop  Situation  and 
Rising  Commodity  Prices 
Have  Aided 

GREATER  CONHOENCE 

Reaction  to  Rebuff  by  Russia 
Indicates  That  Fears  of  War 
in  Europe  Have  Been  Greatly 
Modified 

AV^HILB  Russia's  rebuff  of  the 
Anglo-French  proposals  for  a 
I  tri-power  alliance  aimed  at  check¬ 
mating  aggression  by  the  Axis  pow¬ 
ers  was  a  disappointment  to  the  de¬ 
mocracies.  It  did  not  seriously  dis¬ 
turb  the  improving  sentiment  wliich 
i  has  beeu  in  evidence  in  recent 
weeks  and  was  rc.spon.silde  for  ;i 
I  decidedly  stronger  tone  in  the  se- 
I  curity  markets  during  the  latter 
part  of  May.  Ttiere  is  a  feeling  in 


Overlapping  Of  Taxation  Big  Problem 
Of  Canadian  Life  Insurance  Companies 


Abitibi  Committee  MORTGAGE  BANK 
. !"  BILL  IS  PRESSED 


Prairies  Remains  A  Huge 
Granary 

Regina.  —  Admitting  the 
prairies  had  lost  some  of  their 
native  fertility,  Hon.  .1.  U.  Tag¬ 
gart.  minister  of  Agriculture, 
addressiug  the  Rotary  conven¬ 
tion  here,  declares  the  loss 
was  so  slight  it  should  cause 
no  worry  for  many  years  to 
come. 

If  it  could  be  assumed,  he 
coutiuuod.  that  sanity  would 
return  to  I'hirope  and  that,  the 
world  would  rcinrn  to  normal¬ 
cy  and  itcople  would  once  again 
buy  t'unadian  wheat,  ilicn  there 
was  uo  reason  to  fear  about  the 
future  of  agriculture  in  West¬ 
ern  Canada. 


NATl  BREWERIES 
BUSINESS  HIT  BY 
NEW  REGULATIONS 


in  Lire  Insurance  companies  mittces  representing  the  preferred  I 

_ _ _ _ _  *  I  stock,  common  stock,  unsecured  i 

Multiplicity  Rather  Than  Burden  of  Taxes  Was, Stressed , a’S | 
in  Brief  Submitted  to  the  Rowell  Power  &  Paper  <  o.  have  held  a 

Commission  I .‘‘“n’'; 


IN  THE  COMMONS 


Pnmmiceinr,  I  informal  meetings  dur- 

V^OmmiSSIOn  l  ,),p  past  week,  hut  as  yet  no 

■  ,  - - - —  '  - -  general  meeting  for  formation  of  a 

I  Taxes  Come  Largely  From  Policyholders’  Funds  and  Thus  joint  eommillec  has  been  called. 

I  Represent  a  Penalty  on  Public  'iii<cu-ssions  have  been 

concerned  with  legal  questions  and 

i  1  nrilt  other  nrcliinin.rrv  iimtlers.  In  view 


Power  Sc  Paper  <  o.  have  held  a  Amendments  Being  Made  to 
nunihor  of  informal  meetings  dur-  Modify  Objectionable 
ing  the  past  week,  hut  as  yet  no  Features 


INTEREST  RATE  RAISED 


Recent  discii-ssions  have  been  .  ... 

concerned  with  legal  questions  and  Maximum  Will  Be  5V2  Per  Cent 


other  preliminary  nnittcrs.  In  view 
of  the  numerous  details  to  be 
settled — mostly  minor  points,  it  i.s 


in  Case  of  Urban  Mortgages 

Toronto  Bureau  The  Financial  Time,  j  settled — niostl.v  minor  points,  it  i.s  ““  Opposition  ^^ay  ComO 

'lornnto.  —  No  Canadian  industry  is  subject  In  greater  mult iiilicity  ■  said  if  may  be  several  weeks  he-  From  the  Senate 

and  duplication  of  taxes  ilian  is  the  life  insurance  business  which  pays  the  fore  a  new  reorganization  plan  - 

bulk  of  its  taxes  not  to  the  I'ederal  Governnient  liul  to  Provincial  and  even  I  agreeable  to  all  interests  may  be  Ottawa  Bureau  The  Kinanciel  Time, 

municipal  governments  in  a  variety  of  special  licenses,  assessments  and  ready.  Siicli  a  plan  would  lie  pre-  Ottawa.  -  In  view  of  the  strong 

fees.  While  the  life  insurance  companies  lia\e  by  no  means  been  exoniiit  s'cnied  to  tlir  Ilondliolders  Proiec-  desire  of  the  I’lnaiiee  Minister  for 

from  inercase  in  taxation  in  reeeni  years,  ilie  I'anadian  I.ife  Insurance  j  live  Coniniittce  ithe  f-.viniuglon  aetioii  on  the  i'entral  Mortgage  Bank 

Officers  Association  ill  its  brief  to  the  Rowell  I  ominission  stressed  not  this  '  coniniiliee)  .is  an  allcrnalive  lo  lull  at  ilns  session  of  Parliament, 

increase  but  rather  the  desirability  of  eliminating  diiidieation  of  taxation  ,  foreeiosiire  on  Ilie  mortgage  and  and  inasnineli  as  eerlain  amendments 

and  making  Itixes  on  life  insurance  uniform  ilironglioiit  Canada,  'riiei  forced  sale  of  Hie  conipaiiy  s  a.-^-  are  lo  l»  made  in  an  effort  to  meet 

insurance  eoinpanies  have  stated  ilieir  readiness  lo  assume  their  share  of  I  tiei.s.  ob.ieciions  of  mortgage  companies,  it 

tile,  taxes  whieli  are  general  to  individuals,  parinersliips  and  corporations  i _ — _ _  i  now  .seems  prolialile  that  efforts  will 


Ottawa  Bureau  The  Financial  Tlmea 
Ottawa.  “  In  vio'v  of  thp  strong 


bill  object  to  the  numerous  special  taxes  which  are  peculiar  to  flip  insiir- 
aiiee  business  alone  and  whicli,  m  effect,  are  mainly  nnisanee  taxes. 

■|'he  chief  fax  paid  by  the  insiiiaiicei  lie  «  liii  li  segregated  all  of  the  fig- 
biisiness  is  a  tax  on  premium  income  iire.s. 


wliieh  is  levied  by  each  of  ilie  prn- 
vinrps  on  varying  bases  and  .it  dif¬ 


ferent  rales.  This  preminin  lax  ac-  ,|,p  prem 


Flroadlv’  the  fnlal  of  taxes  paid  bv 
'  aiiadian  eomp.niiies  can  lie  related 


counts  for  nearly  nn'T-  of  the  siicrial 


lo  ine  gross  premium  ini  oriic.  or  nei 
lireminm  income  after  allowing  for 


V  Ttiere  is  a  feeling  ini  taxation  imposed  upon  insurance  .livideiids  paid  on  pat  i  ieipaling  poli- 

■  rl.-  .  .  r - -  eoinpanies.  Tbe  eompanies  liold  that  ries.  Again  taxes  paid  migbl  I.e 

probablv  a  irfleelinn  of  531^.5  Profits  Affected  bv  principle  of  ibe  premium  tax  is  .•ompaied  wiib  .lividends  to  poliev- 


JUNE  DIVIDENDS 
TO  BE  8.8  P.  CENT 
LOWER  THIS  YEAR 

Total  of  .$65,601,416  Will  Be 
Paid  112  Canadian 
Issues 

HALF  YEAR  TOTAL  OFF  5% 


the  sentiment  created  by  tlie  visit  | 
of  Their  .Majesties — that  tlie  situa¬ 
tion  in  Europe  is  not  so  threatening 
a.s  it  was  regarded  a  few  niontlis 
ago.  In  addition,  t.'anadian  bii.siness 
is  benefitting  directly  from  the  visit  ^ 
it.self,  with  the  prospect  that  the 


Heavier  Taxes  and  Selling  ,  ,  ,  . 

Restrictions  f^Pecial  taxation  of  ,„is.ht  I.e  expressed  as  a  (.ropnr 

______  in.siirance  companies  by  proiinres  Hon  of  ibe  cost  of  1  ran.sa.i mg  life 

ic  AncrkDDIMr-  tav  muniripalilies.  But,  it  is  also  in.siirance  biisines.s.  I  liese  are  all 

10  AUdUKUlINU  I  AA  held,  tbe  premium  lax  should  be  rai-  morn  or  Ic.ss  -11110  of  ibniiib"  mea- 

ciliated  on  a  fair  and  uniform  l.asi.s;  suits  wliicli  may  serw>  to  indicate 

f  ollowing  increased  provincial  tbnt,  its  assessment,  eolleeiion  and  the  iiend  hut  min  f;iii  in  :.iiow  tlir 

taxes  on  the  sale  of  beer  and  ale,  disirihiition  might  be  reniralired:  full  I'ffei'i  of  the  •  iili.stanilal  in 

and  further  government  rcstrir-  .and  that  the  rale  should  be  fixed  as  creasps  m  nrovmciat  taxc^^  il.it  h-.vc 


irceptahle  and  that  It  should  replace  ),nbler.;  vhich  they  tend  lo  redni  e 


strengthening  of  lies  between  the  tions.  sales,  and  •earnings,  of  Na.-  low  as  possible  since  the  premium  taken  place  within  tlie  past  IJ  year; 
Mother  Country  and  the  Dominion,  tional  Breweries,  I/td.,  have  shown  fax  i.s  a  special, tax  not  shared  by  .all  • 

ag  well  as  with  the  United  States.  appreciable  dip  during  the  pa;  i  eifizen.s  of  Canada  generailv  bnf  re-  I  remtiiin  In.x  Increiises 

,.-111  nrnvo  an  .mnnWanf  funinr  in  inonthp.  H.s  Compared  with  la.st  prp.sents  a  charge  upon  one  ihrifix  The  maior  taxes  colic,  ted  froti 


IS  ABSORBING  TAX 

Following  increased  provi 


or  might  I.e  expressed  ,is  a  propor 
lion  of  the  cost  of  I  ran.sa.i  mg  life 
in.siirance  biisinrs.s,  I  liese  are  all 
more  or  le.ss  “rule  of  iliniiib"  inca- 
siires  whii'li  may  serw>  fr.  indicate 


■reases  in  provincial  taxes  that  have 


ag  well  as  with  the  United  States, 
will  prove  an  important  factor  in 
trade-building,  along  the  lines  of 


year. 

Under  (he  new  legislation,  lirense 


the  recently  completed  trade  agree-  fee  of  distributors  has  been  placed 
ments  between  London,  Washington  ®  gallonage  basis,  insteaxi  of  a 


Dividend  pa.xnnents  to  be  made  in  Ottawa, 

.Tune  by  IPl  Canadian  corporations  Favorable  Crop  Reports 


will  total  approximately  $65.3H1.-  Fartnv  increase  In  the  tax  load,  all 

116.  according  to  an  estimate  by  L-onatnicUve  factor  around. 

The  Financial  Times.  This  repre-  Also  to  brighten  the  outlook  in  Distributors  of  bottled  goods  gen- 
sents  a  decline  of  $6,311,396  or  ap-  this  country  there  has  been  a  con-  erally  have  increased  the  price  to 
proximately  S.grj,  from  the  total  of  jiuuation  of  the  favorable  crop  re-  ‘he  consumer,  wiili  most  retailers 
$71,666,811  paid  in  June.  1938.  For  conaa-,  r,^l1n>l;  adding  10  cents  a  dozen  bottles  to 

the  first  six  months  of  the  current  ^*^0“  Western  Canada,  follow-  Result  has  hern  a.  sub¬ 

year,  the  estimated  payments  will  ing  the  recent  rains  which  have  as-  gtantial  decline  in  sales, 
amount  lo  $I-}2, 370.019  as  against  sured  seasonable  growth  in  most  National  Breweries  lias  absorbed 
$149,802,617  in  the  same  Peri^d  of  middle  of  the  month.  *he  increased  tax  on  draft  beer.  Al- 


siraiglit  tee,  basis  and  taxes  on  tbe  ....j  tenm  i.,  ^  r  . 

,  ,.i  .  u  V  X  pain  5r»,.04.4hn  in  various  ff»rn»s  fit 

brewenos  ;ilsu  havp  opeu  convert-  *  „  r  i  i  • , 

1  K'  A  r/  A  1  taxation  of  which  on  y  some  .'SLMn.- 

tin^n  m  ^  .  ".a  oon  was  applicable  against  siiare- 

ara.rnH  ^  ^  holders  while  $4,100,000  w.as  ap- 


around.  . ,  .  „  . 

Distributors  of  bottled  goods  gen- 
ally  have  increased  the  price  to  ’"'f" 

e  consumer,  with  most  retailers  f  M  "" 

Iding  10  cents  a  dozen  bottles  to  "  *'’,«PP‘"-eni.  tberctore. 

_  „  .  1,  1.  1  1  ,  that  taxes  on  life  nsurance  coni- 

c  price.  Resit  1  has  been  a.  sub- 

,  panics  are  really  mdireei  axes  on, 

antial  decline  in  sales.  .•  u  ,  .  .  ■  1  j  u  .  ■  1 

1  r,  „  I  u  u  J  polieyholders  'vli.ch  rediice  the  divi- 

National  Breweries  lias  absorbed  j  .  u.  _  ' 

J  .  •  .u  A,  dends  payable  on  partie  pa  ing  iioli  ' 

e  increased  tax  on  draft  beer.  Al-  .  J.  .  1 

,  ,  ...  ...  Ties  and  merease  in  prcniiuin  rate' 

ough  bulk  of  ale  sold  in  this  pro-  . . i 

_  •  .u  X  ,  on  non-part leiiial ing  policies. 

f  h  I  ‘J  ®  t’n'’he  other  forms  of  corporate  I 

ictiou  ha.d  had  considerable  ad-  ^merprise  if  is  extremely  difficult  to' 
Tsc  effect  on  company  s  earnings  ...an  ance; 

,110.  The  company  has  pa.-^sed  on  ..^.^p^mes  to  a  definite  figure  .such  ^ 


eifizen.s  of  Canada  generailv  but  re-  1  remtinn  In.x  Incrriises  ' 

prp.sents  a  charge  upon  one  Miriflx  The  maior  taxes  rolle.ird  fr.im 
section  of  the  population.  ^  life  in.siiraiKe  coniiianie  ;  arc  collrri- 

Tb\  Is  On  rolleyhoMers  !  cfl  bv  the  dlfferriit  pii.\iiiri\s  and  i 

In  1937,  the  last  year  of  record.''’"''  t;<,venimeiit.  Ihe  I 

Canadian  life  insurance  ronipanie;;  1 l"■elnillm  i 
p.aid  $,6,204,469  in  various  b.iins  of  Pi'"' "i<es  impose  a; 

taxation  of  which  onl.v  some  $2in,-  tninimiim  lax  and  111  Sa.sivaielicw.’in  , 
non  w  as  applicable  against  sliarc-  tt' ‘'diialed  to  iticiTasc  willi  ^ 

holders  while  S4  100  000  u.ns  an-  'ocrca.se  ill  premtiim  inc.ine.  He  ' 


SEES  WEAKNESSES 
PUBLIC  RELATIONS 
LIFE  COMPANIES 

Canadian  President  of  A.I.A. 
Points  lo  Need  of  Combat* 
tiiiR  Campaign  of  Abuse 

STRUCTURE  IS  SOUND 

<  (iicago  .Milioii.gll  the  poli.-v- 
bolderrs  of  life  in.siiranre  ..impante.i 
111  reallly  .  ..mno.se  Ihe  world's 
greale.sl  pa ri Liei  ;-b ip  and  Hie  com 
paiiies  b;n  e  bad  ;in  iiniii  e., sive 
growth  a.s  Hie  result  of  I'oiisi.'ienl * 


ige  and  and  inasnineb  as  eerlain  amendments 
iiy'.s  a.s-  all'  1..  I.<  made  in  an  effort  to  meet 
ob.ieciions  of  mortgage  eompanies.  it 

_ _ _  i  now  .seems  prolialile  that  efforts  w  ill 

!  be  made  10  put  the  measure  through 
xL  V  the  Molise  of  '  onmions  before  ad- 
iLlU  I  joiirnmeiii  Miiwi'xit  Hieie  is  nu- 
j  iiib.'i  element  oi  iinceriainiy  as  re- 
IIMV  jganis  Hie  bill  in  Hie  altitude  of  the 
I  Senate,  w  here  sMaillg  oppoinllou  may 
XTfre  O'  oiinlei  eil. 

|v  I  |t  \  The  bill  will  tie  amende.l  to  pro- 
IvlUL/  ^1,1^  .i  niaxininiii  of  .'.c.'',  inlere.st  oil 
ni  l. an  iiiorl gage.s.  Ttie  hill  as  ortgtu- 
A.I.A.  ally  worded  proxideil  a  inaximiim  of 
■nbat-  I  '”’"'  farm  and  non  farm  pro- 

I  perties.  'I  he  ameiidmenl ,  it  was  held. 

“tlSv  Imiglil  indiii  p  eompanies  wbieh  have 
Ilie  Inilk  of  Ilieir  money  0111  in  eil.v 
JINU  properi.'  i»  cooperate  with  Hie  bank 
and  Ihe  Minister  of  rmani-e  [iiin- 
■  polie.v-  ning,  will,  lias  been  in  allemlanee  al 
impanie.i  iiiir  mri'iings  ..f  tlie  tiankmg  and  com 
world's  nieree  rommilit'r  of  tlie  boii.-e  whicli 
lie  com  lias  lieen  siiidxing  ib.'  lull  .  ianse  b; 
ipie.-sive  riaiise.  aeeepied  Hie  amendment 
n.'-isienc  Tbe  .Minister  said  it  .eioedieft  p 


-oiind  praetieos.  Hirre  appe.irs  |  drfrel  in  Hie  lull,  Hial  Hiei  . 


lo  be  a  well  i.rganizrd  eain|iaign 
alni.se  and  \  ilifie.it top  of  life  insi 
anee  m  :  ome  qua riers,  areordiiig 


I  well  be  eompanie:.  with  Hi*  11  main 
I  asset;,  in  urban  propeit'.  win.  nugb' 
'desire  to  give  their  farm  i-.i  lomei 


\  leior  K  .Sniiib,  president  of  the  the  benefit  of  tbe  aei.  bill  tin,,  would 
.Aiiienean  Institute  of  ..Xctiiarie.s.  iinohe  a  large  If.ss  on  tlieir  eily 


charged  in  bis  address  to  Ilie  In- 
slitiite's  ihirtietb  animal  meeiing 


holdings,  riiiis  be  w-niild  not  oppose 
altering  the  rale  on  iirlian  mortgages 


$149,802,617  in  Ihe  same  period  of  middle  of  the  month.  increased  tax  on  draft  beer.  Al- 

lastT  year,  a,  reduction  of  $*.532,598  ^  _  though  bulk  ale  smld  in  Pro- 

or  .h.ocf,  "  vlnce  is  in  bottles,  the  resultant  de- 

This  decline  is  largely  accounted  ed  as  particularly  encouraging  as  ductiou  had  had  considerable  ad- 
for  by  that  shown  in  ,Iune,  which  in  general  precipitation  of  this  char-  verse  effect  on  company's  earnings 
turn  is  due  to  a.  large  extent  to  the  mj^er  does  not  usually  occur  until  ratio.  The  company  has  pa.ssed  on 
reduction  of  extra  payments,  which  t*  iu  nr.ir.*na  distributors  the  increased  pro- 

were  made  last  .xcai.  me  most  u  *  .  •  .  u  vineial  tax  It  has  to  pay,  on  bottled 

important  of  these  are  Interna-  out  by  the  Country  Guide  that  .^le,  with  the  increase',  in  price  lo 
tional  Pctrolcnm  by  $3,581,000  and  these  rains  —  up  to  May  26th  —  distributors  working  out  at  around 
■Andian  .Nalioual  by  $1,275,000.  most  generous  in  areas  which  2  cents  a  dozen  quarts. 

Othei  impoitant  In  previous  years  suffered  from  '■''f  reduction  in  ale 

•lime  payments  are:  Noranaa  now  •  •  consumption  in  the  province  to  date, 

paying  quarterly,  reducing  thc  mid-  drought,  and  most  of  thc  precipita-  gmee  thc  new  tax  schedule  was  put 


Approximately  20it  ai'tiiaries  to  ."I'i.'r. 

ding  American  and  Canadian  Qiic.'-.l ionod  in  irlatlou  lo  the  ap- 


twceii  I9'’7  ami  int:  nine*'  I  dward'"  'f'l'oiig  American  ana  i  anaaian  |  w'le.'-i i"iieii  in  inauou  lo  uie  ap- 
Islaiid  inrieascd  it's  premium  lax  In  • '  aliendcd.  Mr.  Smith  i..*  I  proximate  cost  lo  the  government  of 

H'li'r.  Alberta  by  6.-,'-^,  Manitoba  and  "''"lager  of  Confederation  u'l.i'iJ'">i*uts  of  mortgages  under  the 

New  Hriiiiswick  taxes  increased'  bv  M'''*’  Insurance  Company,  Toronto,  Hie  .Minister  of  I'inaneo  gave  it 

.VI'.  and  Oihe,-  n.nvm..o.  hv  loa..,.’..  I ' -Hnada.  «s  his  opinion  that  the  expense  to 


.'I'l'r  and  Ollier  provinces  liy  lesser 
lint  siill  siib.'itaniiat  ainniinis.  A 
(Continued  on  page  4) 


^  -J  j  declared.  "To  abuse  one’s  opponent  Suggestions  Rejecled 

ror  I\est  Of  lear,'^  eommoul.v  assumed  to  be  a  good  'riu*  suggestion  was  advanced  In 

- -  -  mcl'iiod  of  attack  when  one  has  no  Hie  committee  that  instead  of  luort- 

Tlie  Sydney  steel  plant  of  Domln- i "or  basis  for  Hie  attack,  gages  tieiiig  written  down  to  SOc;  of 


Canada.  liis  opinion  that  the  expense  to 

i  -Tlie  violence  of  the  abuse  and  government  would  not  exceed 
vilificaiion  litiricd  at  life  insurance  f''wm  SUMmio.imio  to  $45.tmft.enii  and 
from  some  quaiicrs  indicates  the  woiibl  be  .spread  over  L'n  years 

weakness  of  the  position  of  llio.se  Ihrough  Hie  ainortizalion  plan  pro- 
attacking  Ihe  eompanies."  Mr.  Smith  ' 'ded  in  tin*  act. 


Suggest  inns  Rojecled 
suggest  ion  was  advanced  In 


the  turn  of  tlie  month.  It  is  pointed  distributors^  thc  increased  pro-  as  net  priifit.  Book  v alue  of  caiiilal  i  '  "''P-.  "IiP'h  has'  "Critici.sm  began  qiiieily  enough  the  appraised  value  of  property, 

out  by  the  Country  Guide  that  ‘  stock  of  the  life  insurance  companies  ! ''‘'f'"  nprtaling  at  eap.icity  Hie  la.st  I  "'''I'  ii'f  mdireet  .nllacks  of  Hie  "life  mortgages  might  be  given  to  the  full 

out.  Iiy  Iiie  cuunii.v  Cfuiu*.  iiiai  ale.  with  the  increa.se  in  price  lo  _  „„)v  .$1 1.I41.:.>28  in  l'i::7  1 nionilis  has  now  cnoiigli  bust- 1 'nsurance  counsellors"  wlio  urged  appraised  value.  'I  bis  idea  found 

these  rains  up  to  May  26th  distributors  working  out  at  around  for  28  eompanies wbil(~profii.s  are  ^  "cs.s  lined  up  to  .issure  a  high  level  ii'n  pracHee  of  a  theory,  long  since  favor  with  some  liastern  ineinbers 


Aiidian  .\aliouai  nj  $i,-*o.uuu.  most  generous  in  areas  whtc'li  -  cents  a  dozen  quart.s. 

Othoi  impoitant  In  previous  years  suffered  from  '■'’f  reduction  in  air 

•lime  payments  are:  Noranna  now  •  •  consumption  in  the  province  to  date, 

paying  quarterly,  reducing  thc  mid-  drought,  and  most  of  thc  precipita-  since  the  new  tax  schedule  was  put 
year  iKiymeiit  by  $2,239,772.  The  tion  centred  around  May  20th  just  ino  effect,  it  would  .seem  doubtful  if 
I'Jleeiroiiix  rcducHon  from  40  cents  ^ytjg^  seeding  was  well  completed,  the  province  would  be  able  to  col- 

to  30  cents  Altogether,  the  whole  AVestern  situ-  in  ‘axes  on 

from  June  to  May  b,\  Kirkland  i.aKe  .  ,  beer  than  in  the  past.  .As  a  rule. 

($213,000);  the  reduction  by  Siscoe  ation  is  regarded  as  quite  hopeful.  (Continued  ou  page  6) 


o  *  J  ,  Tor  'JH  coiiipanios  —  while  proln.-;  ert* 

2  cents  a  dozen  quart .s.  restricted  by  law.  The  ta.x  paid  on 

In  view  of  Hie  reduction  m  ale  business  written  in  one  province 
consumption  in  the  proviaee  to  date 
since  the  new  tax-schedule  was  put 


of  operations  for  thc  bal.ince  of  the  |  P''''’''’’"  unsound  and  full  of  misery  but  was  opposed  by  members  from 
y<'ar.  l■’Ilrlher  business,  it  is  iin-  in  'i'c  uiiforluiiale  insured  wbo  ac-  ilio  \V»'st  and  met  defeat,  .A  furiber 
dersiood,  iias  been  olitained  from  vepted  tlie  view,  that  it  was  lietier  suggestion  tliai  ihe  ratio  *)f  iiiorigagti 
Hrilain.  vv  fiere  steel  consiiiiiplion  is  *n  earr.v  insurance  only  as  trim  in- |  lo  appraised  value  sliould  tie  9P',. 


($213,000);  the  reduction  by  Siscoe  aiion  is  icgaraca  as  quite  nopciui. 
from  .6  to  3  cents  ($92.0('0);  and  particularl.y  with  the  price  problem 
the  change  from  .lune  to  May  by  modified  to  (he  extent  of  the.  70-cent 


lielween  tiie  lax  paid  on  liiisincss 
written  in  Canada,  the  I'niled  .States,  | 
Great  Britain  and  other  countries! 
ihroiiglioiii  the  wfirld  tn  which  (  :111a-  j 


increiising  and  where  .Arthur  (  ros.s.  .suriiiu-c  renew.-ililc  :i 
president  of  the  company,  lias  been  v;ils  rat'hcr  Hian  lo- 
discussing  new  coiitracis  recently,  j  form  of  insurance  v 
(  oal  sales  also  are  well  ahead  ,,f  'hat  might 


It  staled  inter- 
s  a  permanent 


al.''o  vv;is  re.icclcd. 

In  regard  to  some  difficulties 


form  of  insurance  wiili  level  pre- 'wliich  might  aiiciid  ilic  op*'ruiioii  of 
miums  ih.il  might  decrease  tnii  !  Hie  mortgage  liank,  and  Hie  (irovi- 


tfiillivan  ($120,000). 

There,  were,  on  the  other  band, 
some  important  additions  to  the  list 
of  June  payments. 


guaranteed  price. 

With  general  business  showing 
some  amprovement,  and  employ- 


Dividends  to  be  paid  on  the  flew  ment  w-cH  maintained,  another  fac-  *  IIU  itvAilU 

r'r„ trn-sr >»"  partv  out  WEST 

Anglo  Investment  pref.  will  pay  »•>»«  'p  ‘he  economic  index  of  the  1/11111  VU 1  fTUUl 

.$2.50  extra  on  account  of  arrears.  Bureau  of  -Statisties  is  the  continued  '  - 

while  l/opw’s  London  Theatres  pref.  advance  oL  commodity  prices.  The  I  No  Signs  of  the  Dust  Bowl 

...ill  *1X0  flOnv  nn  :il.*’<llin(  .  .  I  n _ L-.  C _ 


VERDANT  PRAIRIES 
GREET  THE  ROYAL 
PARTY  OUT  WEST 


dian  companies  do  luisincss.  Some  i  last  ye.ir  and  on  liasis  of  new  con- 
companies  confine  their  activities  tract.'  icceiiily  signed,  results  of  the 
solely  to  a  few  provinces,  while  somi'  l  oal  siilisidiary  fur  current  year 
I  (Ifi  liusiness  <inly  in  Canada  and  istioiild  slmw  a  good  improvement  — 
oHiers  write  the  greater  part  of  Ilieir  j  provided  general  business  doe.s  not 


will  pay  $1.75  ($59,000)  on  account  ^vooTl-Gundy  index  shows  a  rise  to 
of  arrears  against  nothing  in  June 

last  year.  The.  regular  quarterly  of  54.0  comp;. red  with  53.3  a  week  ago 
4  cents  for  Perron  accounts  for  and  50.7  a  year  ago.  while  the  aver- 
880,000.  Howey  Gold  with  3  cents  gge  frrr  the  raimth  of  May  was  53.2: 
for  $150,000  and  Hal  1  nor  s  pa>-nipnt  pf,mp;,,.efi  ^vith  51.9  for  April  and 


Predicted  by  Some 
Pessimists 


business  in  other  roiintries.  Taxe:',  slump  drastically. 

!  as  indicated  above,  also  depend  tijion  (  ompany’.'  ne.wly  aniulrcd  wire 
Hie  *'lass  of  business  written.  .\o  niill  continuer,  tn  operate  close  to 
[  rumiiiiation  lias  I'vcr  been  made  pub-  I  capacity. 

May  Newsprint  Statistics  To 

Make  An  Improved  Showing 


for  $150,000  and  Hal  1  nor  s  pa>-nipnt  pf,mp;,,.efi  ^vith  51.9  for  April  and 

of  15  cents  adds  $300,000  to  the  list.  .  .  .  »  j  ■. 

,,  .  oviv,  nt  ‘’A  53.0  for  May  of  ast  year.  Aud  it  is 

Union  Gas  will  pay  an  extia  ot  _j 

cents  for  an  additional  $141,000.  particularly  significant  that,  while 
Lake  of  the  Woods  pref.  payment  during  the  past  two  weeks  there 


— ; - I  Canadian  new. sprint  shipments  in  1  April  consuiiiptinn  in  Hi*'  Slates 

Winnipeg. — When  Their  .Maje.sties :  May  w  ill  be  shown  well  above  May.  vvas  up  4.2';e  over  like  1938  niontli. 
travelled  throiigli  the  West  last  j  of  l;ist  vear,  and  more  Hian  usual  land  a  greater  gain  over  1938  i.s  aii- 


wcek,  they  saw  the  prairies  a  ver-  gain  over  April 


April  ticipated  for  .May. 


on  arrears  of  $3.50  accounts  for 
$52,500.  For  the  purpose  of  this 


53.0  for  May  of  last  year.  Aud  it  is  dant  green  with  no  semblance  of  shipments,  leacbing  Hie  liigbest  As  le.sult  of  resumption  of  nver- 
parlicularly  significant  that,  while  “’o  "dust  bowl  appearance  such  as  level  of  Hie  year  to  date,  were  jirac-  sp;is  shipments,  slocks  of  nevv:-.pruii 
during  the  past  two  weeks  there  I'l'edieted  they  would  cncoiin-  Heally  the  same  ;is  in  like  1938  lieiri  for  thirnpean  ennstimers  'have 

.  ,  ,  .  ,  ‘01'.  !' ortunately  for  the  farmer.s,  nioriHi.  been  lowered  the  past  nioiiib,  and 

have  beeu  advances  in  such  com-  general  rain  of  ihc  season  ,  'hn.mrnts  vvcp  hot-  total  .N'ortli  American  slo.  k.s  arc 


firiHi.  been  lowered  the  past  nioiiiti,  and 

L.isl  moliHi's  slilpnirnts  were  Iml-  total  -N'ortli  .-Aineric;!!!  slock.s  ;ii'e 


$5"  500.  ('or  the  purpose  of  this  ,  ,  i.  ,  moiiHi  s  sliipnirnts  were  iml-  loiai  -xorin  .-xineric;!!!  siock.'  ;iie 

coniparison.it  lias  also  been  assum-  nfod'‘'os  as  wheat,  hogs,  copper.  |  pieccdcd  the  i'(iy;il  couple,  intcrfer-  [jy  .,  f;„hsiaiUial  moveinenf  I  now  down  to  around  “normar'.  In 

ed  that  Canadian  Gclanese  will  go  lead  and  zinc,  there  has  not  been  |  "'S  "'"h  the  ciiicbratioii.s  al  a  num-  „p\v.spi  inl  to  overseas  markets.  April,  there  wa.s  a  furlhei  decline 


back  on  a  regular  quarterly  basis  a  single  decline  in  Hie  ten  enm- 
of  25  cents  per  share,  paying  nut  njoditics  included. 

$65,102  against  nothing  in  June 

last  year.  Pamoiir.  paying  out  Politics  Dominating 
,1:400.000.  i.s  another  important  ad-  Situation  in  U.S. 

,  ,  ,  ,  1  „  Business  news  fro 

The  total  number  of  stocks  on  ,  . 

whicli  payments  will  be  made  i.s  -Slates  is  decidcdlv 


her  of  points  but  vastly  improving  ^  ,,,  opening  of  na- 

the  outlook  oil  almost  the  entire  ..j  „„ly  20.000  tons 

area  of  the  great  plains.  Ibe  rains.  ,,1. a  -rno  i.cimr.i 


in  publishers'  stocks,  of  20,ooq  ion--. 


Politics  Dominating  fact,  were  sufficiently  liberal  lo 

1 1  c  '  In.sure  that  the  King  and  (jiieen 

dlluation  in  U.0.  would  view  the  same  exiiansive  pau- 

Business  news  from  the  I  nited  oramas  of  healtliy  growing  crops 
Stales  is  decidcdlv  mixed.  There  and  pasturage  wlicii  Hie  return 


vigalion  this  year,  only  20.000  tons  but  ibis  was  offset  by  iiuirasc  in 
were  sliipiiod  overseas.  The  belated  nianuf.Tclurers’  stock.s. 


movement  was  mado  up  tn  May. 


year  agf>.  newsprint  eoiisump- 


bowpver.  and  total  exports  from  |  tion  in  the  United  Slates  w;is  fall- 


But  Big  Carryover  Helped 
in  Operations 

Annual  statement  of  (  anadian 
A'iekers  Ltd  ,  for  fiscal  year  ended 
I'eb,  28.  1939,  to  be  issued  sbortiv, 
is  ('xpecled  to  show  earnings  well 
maintained.  ;is  compared  wiili  pre¬ 
ceding  12  mi'nlhs. 

.New  luisincss  received  during  the 
fisc;H  p('i  iod  slinwed  a  slight  dc- 
'■luic,  lull  due  lo  Hic  sul>st:intia1 
ca irv <)v cr  al  itic  beginning  of  the 
year,  toi:il  luisinc.ss  bandied  showed 
a  good  gain. 

Thc  airiilane  division,  wliicli  con- 
iribulcd  30'(  of  Hic  19l’.7-3S  oiicrai- 
ing  revTinics,  made  fiirilier  itrogrcss 


(Continued  on  Page  6)  ,  snuis  of  ilic  act.  Hic  Miuisirr  of 

- - -  I'mance  bus  made  ihc  following 

lllPl/Prin  'TA  PTTAIIf  I  ■''latcmcni  u»  the  commiitcc.  "  Tlie 

VII  K  r  KN  III  NHIIW  laigumcut  is  made,  and  w  uli  some 

iIvIILiIILJ  IV  JllVTT  I  force,  Hial  If  a  comp;mv ,  tnuubly  an 

|\nA|^|r|in  Al  Ar>P  insurance  compan.v  .  wbtcli  niidci  Hie 

■  nllrll.Y  I  I  I I.Nr  III  noruial  opcralioii  of  its  luisuics;*  will 
^^*^***^  vLl/JL  lU  not  leiiiiirc  1*1  ic-fmain  c  Hu. uigli  Hie 

DDcrmiMr'  vcad’c  Mortgage 

lAljttljl/lllu  lJunli  ij 

cause  such  :i  .ompanv  lo  tuml  it.- 
,  lending  rates  for  the  fiiiiire  tu  the. 

New  Business  Somewhat  Lower  rates  set  by  the  luink  in  anordancH 
But  Big  Carryover  Helped  with  tlie  icrms  of  Hi*'  lull  1  am  111- 
in  Operations  clined  lo  view  that  as  1  casoiiable. 

_ _ _  Ix'lic'v  ing  Hial  Hi*'  compel u ivc  a.specl 

Annual  stat.wnt  of  .  anadian  '"fueucc  on  the 

Vickers  Ltd  .  for  fis.-al  vear  ended  ""''1  b'liduig  But 

.)o  ifi'^n  .  t  1  i  *1  I  "ill  p!t»pos<*  111  proper  fmie  rliiri- 

I  rb.  JS.  If*,;?.  Ii»  bn  issued  shorth.  .  ,  r  .1  .  .  111 

.  1*1.  ticiition  t»f  ni;it  S4'eM(Hi  wliieh  lins  lo 

(S  expected  to  show  earnings  well  borrowing,  making  it 

maintaim'd.  as  compared  wiHi  pre-  j„stitiiln.n  wbirh 

avails  ilst'lf  I'f  Hie  i *'l iinincing  pro- 
New  bus, n.'.ss  received  during  required 

fiscal  jM-n...  showed  a  slight  dej  .cgiilations  of  the 

■luie,  but  dll.'  to  Ibe  substantial;,,.,,,,.  ,.  , 

■arryover  :U  Ibe  beginning  of  the  „f  ,,iat  moiicv  which  il 

■  car.  toial  luisinc.ss  bandied  .showed  ,,,„  ,.e„,,.al  mortgage 

i  g.md  gam. 

Ihc  airplane  division. _wbi.li  con-  "T|h',,'  has  Imcn  a  lot  of  complaint 
libutcd  .j0'(  of  Hic  19.. I-., 8  oiicral-  alsowiHi  rcsiiccl  lo  Hic  magnitude  of 
ng  revTinic.s,  made  fiirilier  progress  I  ,,,j.  j„volv*'d  in  appraisals.  The 


ocean  ports  m:iy  lu;  as  much  .ns  ing. 


contr.-istrd  wiili  iiiiw  ;ird  j .'  ‘''t''.  "  iHi  continued  (inam  ial  pi*'ss  also  ha 


w  IllCil  [t€l>luvio-s  **111  i*r,  mwv**  ...  O  i-  .  Ip 

112.  of  whit'h  32  are  preferred  is-  has  been  an  improvement  in  Ihe  's  maoc 

sues:  12  .stocks  will  receive  extra  ^,^^1  situaitun  and  in  some  other 

.  . ,tip„  i„  tixfixqxsn  cun  cm  iiewsiteii 


three  limes  those  of  .April. 
.N’rvvspi'inl  roiisiuiiid  ion 


tiend  Hiis  year,  so  produeiiou  fig- 
Hie|Ui('S  are  liki'lv  to  ('oniiiiii.'  to  sliow 


imiirovemcnt  indicated,  due  to  in¬ 
crease  in  1  (iiiadlaii  govetiiment  aji- 


('I'liical  III  Hiui  iTp.ird  wiHi  special 
reference  l<i  Hie  pliysieal  iiroblcni  of 


pavinents  amounting  to  $15,S59.,>S(i.  jr,(jug(|-i;,|  phases  but  the  iiolillcal 
Seven  oil  companies  will  pay  (re-  ,  ,  .  u 

1  p*..*..oc>  fix  CVS -7*'  ru-  out  ook  IS  vw.v  unc'erlaiii.  It  is  be- 

guiar  and  extras)  s.v.i.bos.i . 'J  oi 

52.6'''*  of  the  total  amount.  coming  more  and  more  evident  that 

Twenty-six  mining  companies  president  Rooscve'll's  appeasement 


,  ,  .  .1-  It  vv:i=  just  about  lime  for  the  ic- 

stcel  situaitun  and  in  some  other  l  news  item  that  the  crop  bad 

industrial  phases  but  the  political  been  'saved.'  .Iiidgin.g  by  past  experi- 
outlook  is  vor.v  unc'erlain.  It  is  be-!enccs  a  general  rain  is  due  ahruii 
coming  more  and  more  evident  that  1  the  last  vveek  in  May.  and  it  is  usii- 


badlv  needed  ahoiu  Hial  lime. 


S.'hcduled  to  pav  ;*  |  gesture  toward  i  business  vvas  that  cieucies  in  reserve  moisture.  Up 

vldemJsVid"  Mining  and  oil  secu- i  ’“’•'’ing  moje. lAVith  a  presiden-  until  the  rains  uppeare, I  Hm  siiiia- 

rlties.  therefore,  account  for  S3.9e't  i  Mai  election  approac'nmg,  he  is  en-  'Hon  in  .Alanitnba  particiilarly  h.id 


cal  to  little  bust- ''’''‘'V’'' 

giODS  were  also  ?‘ppnrtrfl  m  tnc  tor- 
bi?  businer-s.  ritorv  further  nrai.  F'erv  imiMs  vir- ' 


of  the  .Funo  distributions.  deavorius  to  appeal  to  little  bust-  i  '  .  1  •  *1  *  4^. 

There  are  also  due  dividends  gg  ac'*ino(  bm  business  and  P'oos  were  also  reported  m  the  tei  - 

*  oeoLfl  rivS  d.^diuoi  uU'9Uit._'b«  rtiiu  fiirtliAf  T •\!  F'e"*'" Ull  1  ^ t vif.- 

IoZbT."!'  Wlrnh'  vv'tlf  dmtrilTute  *'■’  uaHzcd  "n  impending  drought,  LarJ 

$1  792.999  or  2.8'';- of  the  total.  Other  will  be  curtailed  or  that  the  hoped-  week,  however,  the  outlook  v<  .ir  en- 
groups  are:  seven  public  uiilityand  for  relief  In  taxation  will  material-  '’hanged.  Over  tlie  gieatei 

-  ‘  ^  r.  -  „  n  .»  part,  of  the  AAertern  plains  there  i; 

(tontinucd  on  Page  *)  (Continued  on  Page  6)  „„„.  ,n**i. *„,•*-  t*.  .-arrv 


((,  ontinued  on  Page  7) 


©INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
.Tju  St.  James  Street  lilest,  Montreal 
Branchee  in  the  principal  cities  of  Canada 


jfirely  changed.  Over  Hie  greater 
I  part  of  the  AVertern  plains  there  i; 

now  r.iiffieient  moisture  to  carry 
I  the  ci  ops  to  the  middle  of  .tune 
Mnnifohn  Below  Normal 
I  While  .Manitoba  shared  m  tlm  re¬ 
cent  rain-s,  the  precipitation  was  not 
heavy  in  thi.'  province,  and  more 
rains  will  be  needed  in  the  near  fu 
lure  ow'ing  to  the  lack  of  rub-soil 
reserves.  The  precipitation  vvar 
heaviest  in  Hie  soutb-e.i.'.l,  but  the 
Red  River  vailry  shoul*l  stand  up 
well  for  at  least  two  vveek.s.  ,A,;  ri 
whole,  however,  thi;;  province  i.- 
siiil  sill'- iioriiiH  1  on  moisHire,  owing 
III  the  dry  fiili  rnnuintei  rd  la -I 
yea  r. 

I  he  rains  in  i-ta.'kalciiew an  .Mioul'l 
finally  pul  an  end  to  soil  dnfiing 
whicli  lias  vvorrird  farmers  in  m.ui.v 
(Continued  on  I’age  li) 
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fnile*!  Slalcs  has  imptoved  fnrllicr.  1  favorable  (•omparisoiis  in  .tunc. 


Invest  m 

Dominion  of  Canada  3%  Bonds 

Due  June  Dt,  19.'8 
Denominations  :  $100,  SsHO  and  $1,000. 

Price:  99.37.T  and  interest, 
to  yield  3.04% 

Durir.ij  periods  of  confi'lence  an'"! 
uncertainty  alike,  Dominiian  of  Canada 
Bonds  have  proven  the  safest  and  moat 
market, aide  security  available  to  Cana¬ 
dian  investors. 

Mail  enquiries  receive  prompt  attention. 


Wood,  Ciuiuiy  lV  Company 

Tor'-ntn  Limited  XA'innipeg 


liropriatioiis  for  new  aiicriifl  and  making  so  man.v  apprai.sals  and  the 
!  aniicipaied  further  buying  bv  the  dcla.v  s  winch  will  be  rau.srd.  1  rral- 
BriH.sli  gov I'rnmi'iii  Produciion  is  |,p  (|,ai  Hie  problem  of  appraisals  is 
lo  Stan  .sliorilv  nil  Hie  new  bomhri.s  fiifficnli  and  burdensome.  I  have 
for  Hie  Briii.'li  gov  ci  iimrnt.  mi  al.sr*  realized  that  gtiod,  sound  and 
w  liicli  work  (  .iiiadiaii  A  ickci  s  is  *  o-  reasonatile  appraisals  are  of  vital  im 
operating.  Ihie  to  the  capil;il  cx-  pnilante,  and  wp  gave  .a  lot  of 
pemliiuics  iTqiiiird  iii  iuinal  stages  ilimjglii  to  the  machinery  for  t'v 
of  pmduciimi.  however,  it  will  tic  d.iing  in  devising  the  bill" 

•-omc  time  licfoic  appreciable  e.ain-  Mr.  Dunning  asked,  however,  if 
ing  l  an  I'e  shown  from  airpi.nie  H,..  diffi*  ullie.-  in  relation  to  ap 
liroiluiiion  praisai',  were  not  exaggerated  bv 

lup  to  lu'iivv  fixed  I'li.arge.  .  com  'Hie  eriiics.  A  considerable  pro 
('  ontinued  on  Fage  7)  j  ((  ontinued  on  page  6) 
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June  Investment 
Letter 

jtjggcstions  for  thc  investment  of 
June  funds.  Write  for  «  copy. 

M<=Leod.Young.Weir  a  Co. 


Ottawa 

Hamilton 


■Vanrouver 
London,  Ont. 


231  Si.  James  Street’,  Montreal 

Telephone:  HArbour  4861 

(  <ni c*»po»identJ  in  \tii  Tml^  and  London,  Png. 
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Hamilton 
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SLIGHT  INCREASE 
1938  NET  PROHTS 
ANDIAN  NATIONAL 

Net  of  $7,885,^  1  or  $3.09  Per 
SKare  Against  $7,615,013 
or  $2.98 


New  “Power”  Notes  Are  i 
Listed  Montreal  Mart. ! 


LOWER  WORKING  CAPITAL 


Toronto  Bureau  Tho  Fininctal  Times 

'r«)ionto.  —  Andian  .Vaiional  t'orp. 
had  npi  profit  of  17,885.611,  or  83  09  i  .fanuary  and 
per  sliare  on  the  2.550,000  shares  out- '  commencing  .lanuary  J. 
standing,  in  the  year  ended  Decelk- 
hcr  31,  1938,  as  compared  with  net 
prohi  of  87,615,013.  or  $2.98  per 


The  new  3  per  cent  convertible 
note  certificates  o.'’  .Montre.il  Light, 
Heat  &  Power  Cons,  were  called  for 
trading  during  the  past  week  on  the 
.Montreal  Stock  Exchange,  together 
with  100,000  additional  shares  of 
the  company’s  no  par  value  com- 1 
mon  slock  I 

The.  note  cert jficale.s  roniprise 
the  authorized  issues  of  $15,000,000 
3  per  cent  convertible  note  ocrtifi-j 
cates  dated  Inly  1.  1939.  and  matur¬ 
ing  .liily  1.  1949,  interest  will  be  I 

payable  half-yearly  on  the  first  days  I 
uly  In  each  year  I 
1940.  The  I 

note  certificate.^  will  be  issued  in 
registered  form  in  denominations  of 
$50,  100.  $500  and  $1,000  and  multi- 


LANDS  MINISTER 
IS  HOPEFUL  FOR 
LUMBER  PICK-UP 

International  Uncertainty  Seen . 
as  Being  Only  Bar  to  N.B.  | 
Recovery 


iiifi 

Ience^ 


'^CHAINLINK> 
PICKET 
LAWN 
FARM 


/(!>t  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACMRIESSCHOOLS 
FARMS  ETC.  ETC. 


V I  '^4  Bank  Ufbwe  small  4ce«tmts  it* 


Isliiiic,  in  the  preceding  year.  Divi- 1  pie.s  thereof,  and  a  register  of  the 
■:*  dends  of  $3  pet  share  were  paid  dur- >  hoiders  will  be  maintained  by  the 
■J  ling  the  .year  and.  iu  addition.  $6  per  '  Montreal  Trust  (  ompany,  .Montreal, 


share  was  paid  as  return  of  capital. 
I  lie  laitci  payment,  totalling  $15,- 


P.Q. 

The 


note  rertificales  will  he 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL.  QUE. 


INQUiniaS  INVITEO 


3011.1101'.  reduced  hook  value  of  shares  1  Quoted  in  iinii.“  of  $50  principal 
In  $10, 200. one  with  a  corresponding  ;  amount  and,  until  further  notice, 
decrease  in  working  capital.  Work- 1  $500  principal  amount  will  consti- 


PULP  OUTLOOK  BETTER  | 

Maritimt  Bureau  The  Finenciel  Timee  j 
Saint  John.  N.B.  —  Stating  that  a 
brighter  outlook  at  home,  in  Europe  | 
and  in  the  United  States  points  to  an  i 
increased  demand  for  .New  Bruns-  j 
w'Ick  lumber  in  the  near  future.  Hon.  I 
U.  \V.  Piric.  provincial  Minister  of! 

Lands  and  .Mines,  is  among  (hose  in  j 
this  part  of  Canada  who  look  for  a 
sharp  "pick-up"  In  lumbering.  The  . 

.Minister  states;  “1  look  for  a  sub- 1  ' 

jsiantiai  step-up  In  operations  thisiLess  Activity  at  Halifax 
I  summer  and  next  winter",  adding  as  ■' 


Stelco  is  the  name  oP 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  iri 
every  fence  problem. 

PROTECT 
YOUR  PPOPERTY 
WITH  STELCO  FENCE 


_  —Wo  will  offer  our  recommendations  for  your  particular 

needs— take  measurements  of  tho  fence  line— prepare  eslimatea 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

T  HE  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


ing  capital  remains  strong  at  $8,309. 
942  uud  the  company  has  cash  on  ! 
hand  of  $7,037,046.  i 

Increase  in  nei  operating  income  to  | 
$9,071,411  from  $8,897,447  was  offset  I 
by  increase  iu  Colombian  income, 
capital  and  excess  profits  tax  and 
(1)6  final  gain  in  net  profit  was  made 
possible  by  iucreuse  in  interest  re-  | 
ccived  on  lo.ins.  While  net  profit  ^ 
exceeded  dtvidcnd.s  paid,  earned  sui  - 1 
plus  was  reduced  to  $2,161,931  from  ' 
$2,330,075  due  to  write-off  of  claims 
for  (ax  refund  amounting  to  $242,908  | 
and  payment  of  additional  1937  ('o- 
louihiaii  income  tax  amounting  to 
$160,846. 

Current  assets  total  $9.90,8.949  of 
which  $7,037,016  is  cash.  $900,000  is 
a  .secured  loan,  $1,207,201  is  in  re- 
cenahlcs  and  $746,333  is  in  inven¬ 
tories.  .At  ihe  end  of  1937  secured 
loans  totalled  $18,100,000  and  it  is 
I  through  lepayrucni  of  these  loans 
that  the  company  has  been  able  to 
repay  $6  pel  share  on  capital.  (  ur- 
reni  liabilities  total  $l.,>99,007. 


tiitc  a  board  lot. 


nEAD  OFFICE 

PARIS^  ONT. 


IVIanufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SCLLfNO  AGENTS  TO  WHOLESALC  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  A  MONTREAL 


WIDE  APRIL  GAIN 
BY  CAN.  NATIONAL 

Deficit  of  $699,132  in  April 
1938  Turned  Into  Net  of 
$323,583 

Continuing  its  unbroken  record  of 
improvement  In  net  operating  results 
shown  during  the  current  year,  Cana¬ 
dian  National  Railways  reports  a 
gain  of  over  $1,000,000  for  the  month 
of  April  with  net  earnings  of  $323.- 
583  as  corapareri  with  a  net  operat¬ 
ing  deficit  of  $699,132  for  the  .same 
tuonth  last  year. 

As  a  result  of  this  wide  improve- 
meni  for  April,  cumulative  results  j 
foi  the  first  4  months  of  this  year 
are  almost  $2,500,000  better  iJian 
those  for  the  same  period  of  1938,  an 
ipital  assets  con.-ii.sting  of  laud.s.  ^  deficit  of  $1,966,355  com- 

1  line,  buildings,  etc.,  are  canted  paring  with  a  deficit  of  $4,430,786  for 
25,365. i49  before  leserve  of  $22,- '  fn-fjj  4  ptontbs  of  last  year. 

Operating  revenues  for  April  were 
over  $525,000  in  excess  of  those  for 
ilie  same  month  last  year  at  $14,452,- 
302.  while  operating  expenses  w’ere 
nearly  $500,000  lower  at  $14,128,719. 
I'oi  the  first  4  months  operating 
revenues,  at  $55,649,743  showed  a 


pipe 
.11  $ 

bh I .oOO  for  depreciaiion  and  anior- 
ruation.  Long  (crui  loiin.s  and  agree- 
tiicni.s  of  sale  are  .•'lightly  higher  at 
« 1.270.232. 

Income  and  snndn.s  .accmint  fol 
low.®  foi  fiscal  ycar.s  ended  December 
31 

Ibis  |b(7 

%  r 

Op<’r«ltng  incom*  ...  9.071,411  8. So;. 447 


a  reason  for  this  belief  that  con¬ 
tributing  causes  are  the  easing  of 
the  tense  international  situation  wiih 
Ihe  result  that  people  are  settling 
down  to  industrial  and  domestic  pro¬ 
grams,  a  fairly  substantial  housing 
demand  in  tho  United  States  and 
I  more  local  demand  with  residents 
j  planning  home  improvements  and 
I  new  houses. 

I  'I'he  Minister  continued  that  he  had 
I  been  disappointed  ihat  there  had  not 
been  a  larger  cut  last  fall  and  w  inter 
but.  at  the  time,  there  were  few  in¬ 
dications  of  a  heavy  demand  for  lum¬ 
ber.  Since,  then,  however,  world 
conditions  have  moved  along  on  a 
calmer  and  more  peaceful  basis.  The 
pulp  industry,  he  said,  also  shows 
signs  of  improvement  foi  next  year. 

Across  the  international  border  in 
the  State  of  Maine.  Ihe  greatest  log 
driving  activity  in  the  past  decade  on 
the  Machias  Rivet  took  place  when 
some  5,000,000  feet  of  logs  were 
floated  down  from  the  headwaters 
close  to  the  New  Brunswick  border. 
They  were  cut  last  winter  with  ship¬ 
ments  of  the  dimension  lumber  des¬ 
tined  for  Boston  and  .New  York 

Ontloob  Is  SpeculatiTe 

The  outlook  for  Ihe  .New  Bruns¬ 
wick  lumber  industry,  however,  must  | 
remain  somewhat  speculative  in  the  i 
face  of  conditions  in  a  .jumpy  world.  I 
There  are  those  in  tho  industry  in 
this  province  who  see  a  decline  in  I 

.  ,  1,..,  I  Lhe  summer  cut  of  pulpwood  in  this! 

am  ol  approximately  $.iiio,0O().  but  1  I 

$*'  000  000  low- 1  * ouc  to  fi  diop  in  pilco.  j 


Port  to  Date  This  Year 


Halifax,  X.S.  —  .Although  figures 
for  .May  are  not  yet  available  the  re¬ 
port  of  Ihe  National  Harbor  Board 
for  .April,  just  issued,  shows  Ihat 
cargo  tonnage  handled  at  local  piers 
during  April,  1939  was  less  by  18.772 
tons  compared  with  April  of  1938. 
Total  tonnage  for  April  of  this  year 
was  181.082  compared  with  199,854  in 
•April  of  1938. 

Foi  (he  first  four  months  of  the 
current  year  a  lotal  of  756.242  tons 
of  cargo  were  handled  a(  the  Port 
compared  with  801,342  iu  the  corres¬ 
ponding  period  of  last  ye.ar,  showing 
a  decrease  of  -45,100  ions. 


TOOLE.  PEET  &  CO 
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FINANCIAL  AGENTS 

Appraiier*  4ind  Valuator* 
Eatate*  Manapad 
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expenses  wei  H  near 
or  at  $5T.6l6,t'9't,  Uomparaiivn  fig- 
iiie.s  for  April  and  for  the  4-nionth 
period  follow: 

-^Montb  April— 

1049 


Huge  Quebec  Timber  Loss 
Forest  Fires  Last  Year 

Quebec. —  Forc.st  and  bush  fires  in 
Quebec  province  ric.slioycd  timber 
valued  at  $13,400,000  last  year,  ac¬ 
cording  to  a  stutcraent  by  Henri 
Kciffer,  chief  of  the  Provincial  I'or- 
estiy  Protective  Service. 

A  total  of  1,150  fires  burned  over 
268.000.000  cubic  fret. 

Investigation  by  foic&t  fire-figbt- 
ing  crews  showed  that  lightning 
was  responsible  for  46  of  the  fires, 
while  1,101  weie  due  to  negligence. 

Of  the  outbreaks  in  the  negli¬ 
gence  column,  Mr.  Keiffer  declared, 
half  ate  believed  to  have  had  their 
.start  in  nnwaichcd  slash  fires  set 
by  settlers. 


Business  in  the  West 

tW^lily  Report  of  the  Canedien 
Credit  Men'*  Trust  Association 


finite  a  gfuid  volume.  Building  male-! 
lials  and  painl.s  still  repoiipii  gfifid 
Gasoline  and  nil  sales  holding  steady. 

' 'finfect  lonei  y  lines  quite  good. 
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Add 


o'de 
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adjustments 

lax  ejaint  .  . 


groceries 
.Urs  aboul  ! 
Hardware 


Minnipeg — Wholesale  gioiory  and 
meal  .salc.s  fairlv  good  and  couimu- 
ing  to  show  inipiovcnieiii  over  last 
year  .ii  thus  iinic.  Finii,  confeciion- 
ery  and  lotiacco  sales  (air.  lioois  and 
shoes,  rir.v  goods  and  cloihiiig  only 
fair  and  below  Ium  .'Car  ai  iliis  per¬ 
iod.  Hardw.nre  ami  pami  sales  good. 
Electrical  machincr,'  .lalcs  quite  good 
and  .show  ing  impiovmicnt  over  las' 
.'ear  to  date.  .Auiomotnle  accrssorie.s 
and  rubber  goods  fair,  l  olleciions 
fairly  good. 

Regina  --  Wholesale 
fairly  good.  Div  goods  i 
the  same  as  last  week, 
volume  i'oniinues  qiiiie  good,  t'ol- 
Iccnons  fair. 

Moosp  .law  —  Wholesale  groceries 
fairly  good.  Fteiail  hardwai-e  good. 
Wholesale  hardware  fairl.v  good. 
Drv  goods  fairly  good.  <  Klleciions 
fair. 

■Saskafonn  Wholesale  groceries 
fairly  good.  Hardware  sales  lairly 
good.  Paini  sales  good.  Hoots  and 
shoe.s  fairly  good.  Dr.v  goods  and 
clothing  lines  fair  Ga.soline  and  oil 
salc.s  good.  Retail  trade  abom  the 
same  as  last  week,  (  olleciions  fair. 

(  algary  —  Recent  rains  ilirough- 
oiii  Southern  .Alberta  have  consider¬ 
ably  impioved  imp  growing  condi¬ 
tions  but  retail  husmoss  has  not  no¬ 
ticed  any  increase  m  consiiiner  inir- 
fhasing  and  can  generally  lx-  raied 
a.s  sluggish,  rolled  ions  just  fair. 

F.dmoiiloii  Heavy  laiiis  for  ilie 
past  several  days  have  slowed  iliiiigs; 
down  for  the  prescni.  but  ii  is  be  j 
lieved  Ihat  business  will  iiiaieriallv  | 
increase  w  hen  il  <  lear.-  up. 

Vancniiver  Grotcry  and  food 
supple  houses  rcfiori  vipliime  fif  sales 
holding  sieari.'  .  ali hough  iiicai  houses 
report  sales  falling  off  a  linle.  Col¬ 
lections  in  these  iwfi  lines  are  fairly 
good,  nothing  and  shoes  imiiroving 
slightly.  Hardware  lines  improving, 
and  volume  of  sales  up  fraci iunallv  | 
over  same  period  las'  year,  vviili 
stnallwares  in  pariicular  enjoying 


U.S.  Lumber  Output  Down  j  SurpfuA  forv^■nr4^ 
19  Per  Cent  Last  Year 
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\f*i  rev.  ,tef. . 
d  —  Deficit. 


J21.484  6699.132 

April  JOth  — 

1939  1938 

$  % 

33  649,7  43  >3,1  47,637 
'>7,616.098  59.378.423 

1.966.355  4.430,786 


.New  York — Domestic 
duciion  ill  the  fnited 


lumber  pro- 
stales  for 


at  20.557.1100.00(1 
with  25.997,000.- 
in  the  I'nitcd 
1937,  a  decline 

the 


1938  was  estimated 
feel  as  compared 
000  feet  reported 
Stales  Census  for 
of  I!)  per  een'i. 

In  feponiug  on  the  lumber  in¬ 
dustry  in  that  eouniry.  lo  the  De¬ 
partment  of  Trade  and  Commerce. 
D.  S.  Cole,  Canadian  'I  rade  f  'om- 
.Nevv  York,  states  that 
"the  i;nite.ri  Stales  exports  of  liim- 
I  b<?r  for  1938  were  the  lowest  in  10 
I  years  and  Ihis  country  dropped 
I  from  first  to  fifth  place  in  world 
lumber  trade.  " 

.National  lumber  slocks  at  the 
mill.s  at  the  close  of  lOP.S  were  not 
.considered  excessive,  amounting  to 
8,373.1100,0110  feet,  which  represents 
I  ,1  decrease  of  6.6  per  cent  from  the 
;  stocks  a  year  ago. 


GAIN  IN  OUTPUT 
FOR  POWER  CORP. 

Profjuction  of  Affiliates  Again 
Up  in  April,  Adding  to 
Year’s  Expansion 


Plan  Co-operative  Measures 
For  Lumbering  in  Maritimes 

Halifax.  —  At  a  meeting  attended 
by  the  executive  and  members  pro- 
mlneni  in  the  lumber  industry  of  the 
recently  formed  .Maritime  Luniher 
Bureau,  at  Truro,  plans  for  greater 
coopeiation  in  the  industry  were  dis¬ 
cussed.  'I'he  purpose  of  the  organ- 
i/,aiion  is  to  keep  lumber  operators 
111  Ihe  .\larii  inies.  in  steady  touch: 


I  Output  of  power  bv  Subsidiary  and 
affiliated  companies  of  Rower  Cor¬ 
poration  of  Canada  during  .April 
loiallod  209,403,580  k.w.h.,  exceeding 
April  of  last  year  by  8.1  per  ceni.. 
This  was  the  ninth  consecutive  gain 
on  an  annual  comparative  basis. 

Bright  spot  of  the  latest  report  is 
the  continued  sharp  expansion  in 
production  by  Winnipeg  Electric, 
that  system's  April  figure  of  70,963,- 
400  k.w.h.  being  fully  15.2%  ahead  of 
a  year  ago. 

T'or  the  first  four  months  of  the 
year  production  hy  the  six  com¬ 
panies  reached  a  total  of  864.148,504 
k.w.h.,  as  compared  with  781.781,198 
k.w'.h.  a  year  ago.  an  increase  of 
some  82.3Ou.00O  k.w.h.,  or  I0.5%.. 

Featuring  the  four-month  period  is 
the  23.5';^  expansion  shown  by  Win¬ 
nipeg  Electric.  On  the  four  months 
gains  are  shown  by  five  concerns, 
only  East  Kootenay  .showing  a  con- 
iraction  in  output  as  compared  with 
last  year. 

Following  are  the  comparative 


with  Ilie  trade  li'  supplying  laiesi  in-  figures  for  the  month  of  April,  the 


— April— 
Ik  W.H.) 


lo!ina;loii  as  icgards  trade,  prices  four  inonihs  and  percentage  chau- 
aiid  iiiai  kci  i  rends.  ges; 

lolia  17.  .•$ayie.  Saint  lohn.  picsi- 
deiil.  wlio  lepresenled  ihe  trade  pro- 
moiiun  corninitiee  of  ilie  Canadian 
Lumlioi  men's  Associaiioii  presided 
ami  liicrc  were  al.so  present  leprc- 
.senlaiives  of  the  gov ei  iiinenis  of  .New 
Hi'unsvvick  and  N»iva  Scotia,  the,  .New 
Brunswick  Forest  I’roducls  A.ssocia- 
lion  and  the  Nova  .v?rotia  .Marketing 
Board. 


1939 

.s  (  Pow-i  .’4,3  39,3  30 
C,  N  Cower  61,470.995 
I  .  Kool.i.o.  7,9  30,740 
R  (  .  Cower  43,783.407 
N'  B  C  Cower  9  |  t,,7i)8 
Win  IJec.  70,963,400 
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5  7.556,899 
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N.S.  Economic  Council  to 
Push  Development  Surveys 

Halifax,  N.S.  —  Ai  a  meeting  of 
Ihe  Nova  Scotia  Economic  Council 
Ihcie,  the.  survey  of  manufacturing 
in  this  province  looking  to  possi- 
j  bilities  of  development  was  a  main 
!  subject  of  discussion.  'The  secretary 
j  reported  on  ilie  final  plans  for  the 
'  surveys  recommended  bv  the  coun- 
'  cil. 

In  thi.s  connection  surveys  of  the 
marsh  land  on  the  north  shore  re-, 
gion  has  been  started  under  offi¬ 
cials  of  the  .Nova  Scotia  Agricultur¬ 
al  College  and  soil  survey  parties 
are  again  set  out  as  last  summer,! 
whilst  the  Federal  Government  is 
continuing  work  on  aerial  photo¬ 
graphy  and  plans  to  have  it  com- 
p!et.€d  for  all  Nova  Scotia  in  a  few 
weeks. 

Two  more  geological  parties  are 
to  carry  on  further  investigation 
work  on  the  north  shore  during  the 
Slimmer  and  special  work  on  coal 
and  manganese  is  to  be  put 
under  way  whilst  a  study  is  to  be 
made  co-ordinating  the  information 
regarding  ihe  coal  deposits  in  .N'ova 
Sco'tia.  especially  in  Cape  Breton. 

A  survey  of  manufacturing  with 
the  objeci  of  ascertaining  what  are 
the  possibilities  for  its  development 
in  this  province,  is  also  being  made 
under  the  auspices  of  the  Economic 
Council. 


I  the  past  week  the  price  per  cord  has  1 
I  gone  down  50  cents  and  there  seems  i  Exports  of  Lumber  for 
I  to  be  a  considerable  price  spread  be-  | 

I  tween  prices  inlaud  and  at  the  coast 
!but  the  50  cents  per  cord  decline  is  i 
I  general.  Competition  in  the  Euro- 1 
I  pean  market  from  Finland  and  Rus- 
j  sia  is  advanced  as  an  important  fac- 
I  tor  in  the  local  price  decline,  the 
I  shorter  ocean  haul  counting  against 
this  part  of  Canada. 

I  Available  figures  would  seem  to 
'  indicate  that  some  SOO.Oon  cords  of 
I  pulpwood  will  be  shipped  from  .N'evv 
I  Brunswick  and  Nova  Scotia  this 
I  year  to  Germany  and  w  inter-cut 
pulpwood  is  being  shipped  weekly 
from  this  port. 


MANCPACTURED  GAR  SALES 
Ottawa  —  Sales  of  manufactured 
gas  in  Canada  during  the  first  three 
months  of  1939  totalled  3,840,794,- 
000  cu.  ft.,  including  1,350,650,000 
cu.  ft.  sold  in  .January.  1,219,670,000 
in  February  and  1.270,474,000  in  ..... — 

.March.  During  the  first  quarter  of  i  cember  31.  1938.  will  be  issued  to 


BRAZIUAN  NET 
DOWN  IN  APRIL 

Gross  Again  Higher  for  Month 
But  Net  Affected  by  Trend 
of  Milreis 

I  Terent*  Bureau  The  Financial  Timca 

T'oronto. — While  Biazilian  Trac¬ 
tion.  Light  &  Power  Co.  reports  an 
increase  in  gross  earnings  in  April 
over  earnings  in  April,  1938,  net 
earnings  show  a  contraction  or$18,- 
492  which  is  attributed  to  decline 
in  the  rate  of  exchange.  Gross 
earnings  for  April  were  $3,127,526 
or  $55,643  higher  than  gross  earn¬ 
ings  of  $3,071,883  reported  in  April. 
1938.  Operating  expenses  at  $1,519.- 
835  show  an  increase  of  $74,135  and 
net  earnings,  before  depreciation 
and  amrrtization,  dropped  $18.49 
to  $1,607,691.  Gross  earnings  and 
operating  expenses  are  not  neces¬ 
sarily  affected  to  Ihe  same  degree 
by  changes  in  exchange  rates,  it  is 
officially  slated. 

In  the  first  four  months  of  1939, 
aggregaile  gross  earnings  lotal  $12.- 
802,425,  an  increase  of  $737,728  over 
the  same  period  of  1938  and  aggre¬ 
gate  net  earnings,  ai  $6,587,075, 
shown  an  increase  of  $238,420. 

The  company  has  declared  Ihe  re¬ 
gular  quarterly  dividend  of  1 per 
cent  on  its  preferred  stock  payable 
.Inly  3  to  shareholders  of  record 
lune  15. 

The  annual  statement  of  the 
compan.v  for  the  year  ended  De- 


April  Show  Expansion 

April  exjiorts  of  planks  and 
boaids  were  somewhat  in  excess  of 
those  in  the  corresponding  month 
last  year,  but  were  lower  than  in 
the  previou.s  month.  The  total  in 
the  latest  mouth  was  122,859.000 
feet  valued  at  $2,522,331  as  against 
I55.292.U00  at  $3,351,123  in  March 
and  90.978.000  at  .$1,876,021  in  April. 
1938.  Shipments  to  the  United  King¬ 
dom  totalled  76,057,000  feet  and  to 
the  Fnited  States  32,069,000. 

ihe  leading  varieties  exported  in 
April  follow,  with  figures  for  April. 
1938,  in  bracket 


KINGEDWAIO) 

HOTEL 


TORONTO 


CANADA 


'’Hoorn  Schedule 

SINGLE  ....  from  ^3'®® 

DOLBLE  ...  ••  *5®® 

TWIN  BEDS  .  .  •*  ^5’®® 

SLITE.S  ....  “  *7‘®® 

Permanent  Rates  on  application 

• 

Two  Diniog  Rooms,, .Popular 
priced  Cafeteria ...  Garage .. . 
‘•Ask  Mr.  Foster'”  Travel 
Service... OflBcial  .4AA  Hotel. 

• 

P.  KIRBY  HUNT.  .1/a««rjrr 


467.000  f54,121.000)  feet;  spruce 

23,437,000  f1C,375.000j :  hemlock, 

12.71  l.OOO  (13,580.000);  birch.  7,063.- 
000  (4,233.000);  cedar.  6,523,Ono 

(3.839,000);  pine,  4,496.000  (1,949,- 

000). 


Authorize  Additional  Common 
Shares  N.  B.  Telephone  Co. 


.New  Brunswick  Telephone  Co.  ha,-' 
increased  authorized  capital  from 
$6,000,000  to  $8,000,000  by  the  crea¬ 
tion  of  200,000  new  shares  of  com¬ 
mon  stock,  par  value  $10.  Supple¬ 
mentary  letters  patent  were  is, sued 
Dougla.s  fir,  66,- '  .May  13,  1939. 


Dividend  Declarations 


1938  sales  amounted  to  3.892.766,000 
cu.  ft. 


wards  the  end  of  the  first 
.lune. 


week  in 


ToUl  209,403.580  193,687,606 

—Four  Month*  Output— 


(K  W.ll.j 


19)9  I04A  .-hge 

S.  C.  Power  81.550.446  76.999. 630  5.9 

Pow.  245,356,011  228.404.10)  -|  7.4 

‘  )  I  ;978,558  9.1 

3.2 
0.9 


T  koot.  Co  29.084,08 
B  t  Power  202.442.9  I  I  196.108.77) 
N  B  C.  Power  ). 759. 756  ), 723, 82  1 

Win  Met.  30l.953.)00  244.566.100 


Iol«l  864,148.504  781,781.198 


23.5 

10.5 


Wc  are  designers,  engineers  and  manu¬ 
facturers  of  machinery  and  equipment 
for  mine,  mill,  power  plant  and  factory. 

Our  skilled  staff  of  experienced  tech¬ 
nicians  is  at  your  service.  Wc  invite 
particulars  of  your  requirements. 


JOHN  INGLIS  CO.  LIMITED 

*  14  STRACHAN  AVE., 


TORONTO 


Chile  Has  Increased  Its 

Production  of  Newsprint 

Production  of  newsprint  in  Chile 
increased  greatly  riming  1938,  the 
output  amounting  to  10.000  to  12,- 
000  metric  lon.s.  The  only  news¬ 
print  mill  in  Chile,  located  at  Pu- 
enta  Alto  and  operated  by  the  Cia, 
.Manufaciurera  de  Papeles  y  Car- 
!  tones,  now  ha.s  in  operation  a  25- 
j  ton  iind  a  50-ton  rapacity  machine. 

I  The  former  was  in  operation 
I  ihrougbout  1938.  while  Iho  larger 
j  machine  w-a.s  not  in  running  oidcr 
I  until  .November  but  jiince  thai  time 
]  has  'neen  producing  between  46  and 
,  IS  tons  daily. 

1  Imports  of  newsprint,  paper  drop- 
j  ped  from  14.795  metric  tons  in  1937 
I  lo  11.732  metric  tons  in  1038.  Pwe- 
[  den  and  .Norway  increased  iheir 
I  share  notably  during  1938.  while 
j  Finland  almost  disappeared  from 
this  trade.  Canada  eontinued  as 
I  the  leading  supplier,  but  imports 
:  from  that  source  amounted  to  only 
35  per  cent  of  the  1938  total  as  com¬ 
pared  with  64  per  cent  in  the  pre¬ 
ceding  year. 


The  First  Fifty  Years 


"The  Fit  St  Fifty  Y’cai  s"  is  the  title 
of  the  Foreword  of  this  year's  edition 
of  Ihe  Directory  of  Canadian  Pub¬ 
lications  issued  by  A.  McKiui  I^iin- 
ilcd,  Canada's  oldest  adveiiising 
agency.  Beginning  with  the  enter¬ 
prise  of  one  man  in  1889.  this  firm 
bluiied  Ihe  irail  for  advertising  .ser¬ 
vice  in  <  anuda.  Us  volume  of  busi¬ 
ness  in  ibc  first  year  was  under 
eighty  thousand  dollars,  but  over 
the  ensuing  years  the  annual  vol¬ 
ume  grew  progressively  until  now 
—  and  for  many  years  past  —  the 
business  placed  with  Canadian  pub¬ 
lications  and  other  media  has  been 
in  tl)c  millions  annually.  In  attain¬ 
ing  this  volume.  Ihe  Agency  has 
e.xGcuted  hundreds  of  tlmii.s.inds  of 
eonnaets,  lia.s  sent  oul  several  mil¬ 
lion  in.SL'i'iion  ortici'.s.  lias  verified 
over  Ion  milllion  insertions  and  ha* 
mailed  to  puhlishers  in  payment  of 
motUhl.v  aecoiinis  well  over  four 
hundred  ihoiisand  cheques.  These 
figures  indicate  .1  vast  fund  of  ex¬ 
perience  acquired  by  continuous 
intimate  eontael  with  the  changing 
conditions  of  a  changing  couniry. 

"In  ils  early  days,  the  Agency  in¬ 
troduced  lo  the  Canadian  public 
many  products  which,  though  well 
known  at  the  turn  of  the  century, 
are  today  little  more  than  memo¬ 
ries.  Among  them  were;  Berliner 
Gram-O-Phones;  the  Titdhopc-An- 
derson  gasoline  buggy;  K.  V.  Roll 


ed  Oats,  Canada's  first  package  ce¬ 
real;  Melissa  and  Rigby,  the  first 
Canadian  rainproof  cloths,  chemi¬ 
cally  Heated;  PD.  the  first  corset 
of  Parisian  manufacture:  Liibys 
Hair  Tonic:  and  F'ibre  Chamois,  the 
first  dress  interlining  acces-sory, 

"On  this  its  Fiftieth  Anniversary, 
therefore,  A.  .McKim  Limited  looks 
back  with  considerable  pride  over 
its  record  of  achievement,  of  devel¬ 
opment.  of  duty  faithfully  done,  of 
obligations  promptly  met,  of  sound 
advice  unselfishly  given,  of  assist¬ 
ance  helpfully  rendered.  It  is.  above 
all.  a  record  of  unimpeached  integ¬ 
rity,  of  an  ideal  of  farsighted  ser¬ 
vice.  an  ideal  which  has  permeated 
all  its  thinking,  all  Us  planning,  all 
ils  action. 

"Inspired  by  the  traditions  of  its 
past,  il  looks  forward  lo  the  future 
with  confidence.  Strong  and  virile 
as  it  has  been,  it  is  stronger  and 
more  virile  to-day.  Fivery  year  adds 
to  its  fund  of  experience,  and  every 
year  adds  lo  its  energy  and  its  fa¬ 
cilities.  Actually,  to-day.  ii  places 
ar  the  disposal  of  old  clients,  and 
offers  to  new  ones,  more  creatiye 
men  and  cquipmen'  -as  well  as  a 
wider  knowlctlge  of  all  types  of  me- I 
dia  — than  ever  before  in  its  long  j 
history.  i 

"Passing  ils  fiftieth  milestone  il  , 
is  glad  lo  commemorate  w  hat  ha.s  | 
gone  before,  but  it  is  also  glad  loi 
greet  what  lies  ahead!" 


Acfldia  .SuRBr  , 

Agnew  SurpasA.  Pr^f.,  Arrear». 
Asaoc.  Breweries,  Common  .  • 

Do..  Pref . 

Peathc  Bro.'s.  2nd  Prof.  »••* 
Belding  Cortjcelli.  Prrf.  .... 

Do..  Common  . . . 

Bell  Telephone  . . . . 

Blue  lop  Brewing 

B.  C-  Power  “A  *  . . . 

Braztliftn.  ‘Pref . . 

B.  A.  Orl  . 

Bulolo  Gold  . . 

Burlington  Sieel  . 

Burry  Biscuils  Pref . . 

Can.  Canner.^.  IsL  Pref . 

Do..  2nd  Pref . . 

Canada  Cenienl.  Pref.,  Arr... 

Can.  Cottons,  Pref . 

Do.,  Common  . . 

Can.  lor.  Inv..  Pref . . 

Can.  Mailing  . . 

Can.  North.  Powei,  Pref.  ,,,, 

Do..  Common  . . 

Canada  T’erniancnt . 

Can.  Wire  rtiid  Cable.  Pref.., 

Do  .  C  ommon  “A  ’  . 

Central  Pal . . . . 

Do.,  Lxl la  . . 

Com  mon  wealth  Pele . 

Cons.  Diver.  Stand.  Sec.  Pref 

David  &  T  rere  "A" . 

Do..  T.xlra  . 

Distillers  Seagrams  . 

Do..  Pref . 

Dome  Mir^eM . . 

Dominion  Coal.  Pief.. 

Dominion  Glass.  Pref 
Do  ,  C’ommun 
Dom.  ScSottish,  Pref 
Dom  t  extile,  Picf.  ,  . 

Do  .  Common  .  .  . 

Declrolux  Corjy . 

l  alconbndge  Nickel  , 

r-amous  Pla^’ers  . 

ford  Comp.  •'A*  . 

Do.,  -  B  ’ . . . 

Cadneau  Pief . . 

Do.,  Pref.  ..... 

Do..  Common  . 

J  A.  Lang  &  Sons  . 

Haves  Steel  Prod..  Pref.  .  , 

Hiram  Walker.  Pref . 

Do.,  Common 
Mollinger  Cons. 

Do.,  Extra  . . 

Hudson  Bay  M.  A  5 . 

Huron  A  Erie  Mlg . . 

Imperial  Tobacco 

Ini.  .Mining  Corp . . 

International  Nickel  ••••••• 

L. ake  Shore  Gold  . . 

Kerr  Lake  Mines  . . .  • .  • 

Lava  Cap  Gold . 

M.  Loev/f.  Thralrc.Ti  .  .f . 

Louisiana  Land . 

Macassa  Gold  . 

Do..  L.xlra  . 

MacKinnon  Steel.  Pref.  ... 

McKenzie  Red  Lake . 

Melcher.s  Dist.,  Pref . . 

Montreal  Cotton.  Pref  .... 

Do..  Common . 

Montreal  Loan  A  Mortgage 
National  Breweries,  Pref.  ,  . 

Do..  Common  . 

National  Grocer.'*.  Prcl. 
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.16 

.04  q 

.lull.  2  1 

jun.  1 

.08 

.04 

Pioneer  Gold . .  • 

...  .40 

.10  q 

Julv  3 

May  3  1 

.30 

.40 

Power  Corp.,  Common 

.30  Int. 

July  2  5 

lun.  30 

.10 

.60 

Do..  I.st  Pref.  •.••••••• 

...  6.00 

1.50  q 

Julv  1  5 

jun. 30 

4,50 

6.00 

Do.,  2nd  Pref. 

3.01) 

.75  q 

July  1  5 

Jun.  30 

2.25 

3.00 

Premier  Gold . 

...  .12 

.03  q 

luly  1  5 

fun.  16 

.09 

.12 

Real  Fstate  Loan  . . 

2.00 

1.00  s 

JuM.  30 

Jun.  9 

2.00 

2.00 

Sherwin  Williams,  Pref. 

...  7  00 

1.75  q 

July  3 

.tun.  1  5 

5  25 

7.00 

H.  Simon.  Pref . 

...  7.00 

1.75 

Juii.  30 

Jun.  17 

3.50 

|0  50 

Do.r  Common  . 

...  .... 

.15  li,l. 

lun.  30 

Jun. 1 7 

.30 

1  10 

Si scoft  . .  «  •  *  * 

.12 

.0  3  q 

lun.  IS 

May  2  7 

.06 

.19 

Southern  Canad.i  Power  ••*. 

80 

.20  q 

Aug  1  5 

luly  3  1 

•  60 

An 

Do..  Pref . 

6.00 

1.50  q 

July  15 

lun.  20 

4.50 

6.00 

Standard  Sled  "A",  Pref.  ,  ,  , 

...  3.00 

,75  q 

luly  1 

lun.  15 

2.25 

3.pn 

Sledman  Brots . 

60 

,15  q 

July  1 

lun,  19 

.4  > 

.60 

Supersilk  Mos . 

5  00 

2.50  S 

luly  1 

Jun.  15 

2.50 

.  5.00 

Sun&et  OiN  . . . 

.02'-  Int. 

lun. 15 

lun.  5 

.0  5 

.091, 

.Svivanite  Gold  . .  . 

.20 

.0  5  .) 

lun.  30 

May  23 

.10 

.70 

Toronto  1. levators  Pref. 

2.65 

i  .66  q 

lun.  7 

Mav  30 

1.12 

2  65 

'luckett  Tohacto.  Pief.  .  .  .  >  . 

_  7.110 

1.75  V 

.luly  15 

lun.  30 

5.25 

;  no 

.80 

.20  q 

lun.  15 

Mav  20 

.40 

.80 

Du,  l.xtr,.  . 

.20 

lun.  15 

May  20 

..'0 

XC'abrts.so  Cotton  . 

I  no 

.25  q 

July  3 

lull.  1  7 

.7  5 

1.00 

Cieo.  We.^lon  . 

.80 

.  20  q 

luly  1 

lun.  15 

.60 

.80 

Wright  •  1  la  r greaves . 

...  -40 

,1  0  q 

.luly  3 

May  1  7 

.30 

.40 

Do..  I.xiru  . 

.20 

.0)  q 

July  3 

May  1  7 

.15 

.20 

a-  initial  dividenrl.  Int. — 

Interim  div 

dend  b  —  On 

accouM 

arrea 

rn.  « 

—  193* 

e$erv  4  weeks,  r 

— -P.y.ble 

slew  York  fund* 

k 

—  1939 

X — Includes  .60  paid  prior 

o  10  for  one  split  up. 

c  — On 

basic  o 

new 

Block, 

-After  considering  the  5  for  I  shAte  split* 
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EXPEa  OFFER  ON 
PREFERRED  STOCK  I 
ROBT.  SIMPSON  C0.| 

Calling  of  Remaining  Bonds 
Suggests  Objective  of  Pre*  ' 
fenred  Stock  Redemption 

IS  NON-CALLABLE 

Tsrente  Bureau  The  Financial  Timaa  j 

Toronto.  —  Simplification  of  the 
capita)  structure  of  Simpsons  Ltd.,| 
and  its  wholly-owned  subsidiary  Ro¬ 
bert  Simpson  Co.  is  indicated  in  the 
calling  for  redemption  by  January  1. 
1340.  of  all  the  first  mortgage 
bonds  of  the  latter  company.  By 
next  .Tanuary  there  will  remain  out¬ 
standing  les.s  than  $1,100,000  of  this 
bond  issue  which  was  floated  In  1912 
and  would  normally  mature  in  1952. 
Redemption  of  this  amount  with  a 
premium  of  b'h  will  nol  involve  re¬ 
funding  by  the  Robert  Simpson  Co., 
it  is  under.stood. 

With  the  first  mortgage  bonds  re¬ 
tired  the  only  security  of  Robert 
Simpsou  Co.  outstanding  in  the  bands 
of  the  public  will  be  $3,550,000  of 
tiVr  non-callable  preference  stock 
•since  all  of  the  common  stock  is  held 
by  the  parent  company.  It  is  auii- 
ripated  that  a  substantial  offer  may 
be  made  to  holders  of  this  non-call- 
able  preferred  stock  with  a  view  to 
converting  as  much  of  it  as  possible 
into  securities  of  the  parent  com¬ 
pany.  This  would  permit  a  more 
sunple  capital  structure. 

Under  the  present  capital  set-up.! 
Simpsons,  Ltd.,  the  parent  company 
owns  store  and  warehouse  properties 


The 


Bond  Market 


Long  Term  Dominion 
Issues  Nearly  Back  to 
Highs  of  Year  —  Tone 
of  Market  as  a  Whole 
Stronger  —  More  Active 
Market  for  Municipal 
and  Corporation  Issues — 
Industrials  Show  Good 
Gains 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Long  term  Dominion  of 
Canada  bonds  are  nearly  back  to 
their  highs  for  the  year  and  medium 
term  issues  have  shown  definite 
•strength  during  the  past  week  to  give 
a  strong  tone  to  the  bond  market  as 
a  whole,  beneficially  affect  the  sale, 
of  refunding  corporation  issues  and 
give  some  municipal  borrowers 
higher  bids  and  lower  cost  financing 
than  they  have  ever  had  before. 
While,  short  term  issues  as  a  whole 
have  shown  little  change.  Dominion 
of  Canada  treasury  bills  sold  this 
week  on  a  .622%  cost  basis  which  is 
the  lowest  since  the  issue  of  trea¬ 
sury  bills  sold  last  September. 

Indications  point  to  an  active 
month  in  the  bond  market  during 
.Mine  barring,  of  course,  a  possible 
recurrence  of  crisis  in  European 
affairs.  Insurance  companies  and 
other  institutional  investors  who  are 
having  the  greatest  of  difficulty  in 
placing  funds  in  securities  returning 
adequate  yields  will  undoubtedly  be 


■f  .  j  ,  ,  1.  ,,  1  ht  the  market  for  all  new  offerings 

tn  I  oronto  and  controls  Robert  bimp- 1  of  merit  and  will  not  tend  to  be 

as  selective  as  in  recent  months 
when  the  bond  market  w-as  subject  to 
so  much  bad  news. 

In  the  pa.st  week  Hamtlton  and 
Woodstock,  Ont,.  secured  exceeding¬ 
ly  good  bids  for  debenture  issues 
with  a  large  number  of  bidders  at¬ 
testing  not  only  the  security  offered 
by  the  borrowers  but  the  demand 


company,  leases  the  properties  ow-n- 
cd  by  the  parent  company,  ow-ns 
other  store  properties  and  operates 
the  retail  and  mail  order  business. 
While  Robert  Simpsou  t  o.  pays  cer¬ 
tain  rentals  direct  to  the  parent 
company,  the  bulk  of  the  latter's 
earnings  are  derived  from  dividends 
on  the  common  sh.ares  of  Robert 
Simpson  Co.  after  tlie  latter  ha.s  pro- 
r  ided  for  imere.^t  on  its  6%  bonds 
which  are  to  be  redeemed  and  after 
dividends  on  the  non-callablo  prefer¬ 
red  stock. 

In  view  of  the  recent  objections 
made  by  holders  of  the  non-c.illable  I 
preference  stock  of  Canadian  Oil'| 
Companies  Ltd.  to  the  calling  of  that 
issue  and  the  subsequent  withdrawal 
of  the  proposal,  interc.st  attaches  to 
the  possible  offer  to  preferred  share¬ 
holders  of  Robert  Simpson  Co.  This 
preferred  stock  is  now  quoted  at 
120  to  123  on  the  basis  of  its  non- 
callable  feature  and  security. 


OFFER  BOND  ISSUE 
GREATLAKES  POWER 

Wood,  Gundy  Syndicate  Offers 
$2,000,000  of  18- Year  S’s 
at  98 

TsrsDto  Bureau  The  Financial  Timea 

Toronto.  —  Public  offering  of  a 
$2,000,000  Great  l.iakcs  Power  Co.  18 
year  sinking  fund  5  per  cent  bond 
issue  was  announced  this  week  by  a 
group  of  Canadian  bond  houses  in¬ 
cluding  Wood,  Gundy  &  Co..  Mc¬ 
Leod.  Young,  Weir  &  Co.,  and  Coch¬ 
ran,  .Murray  &  Co.  The  issue,  which 
is  dated  .lune  1.  1939,  maturing  June 
1.  1957,  is  being  offered  at  98  and 
accrued  interest,  to  yield  5.17  per 
cent.  The  bonds,  officially  desig¬ 
nated  as  5  per  cent  general  teloscdt 
mortgage  sinking  fund  bonds,  will 
be  retired  at  the  rate  of  $25,000 
semi-annually  after  .Tune  1.  1940. 

Interest  is  payable  at  Canadian  cen¬ 
tres. 

Purpose  of  the  issue  is  to  replace 
an  issue  of  $2,000,000  of  6  per  cent 
general  mortgage  bonds,  due,  Sep¬ 
tember  1.  19,37.  whieh  were  issued 
in  1936  to  the  parent  company.  Mid¬ 
dle  West  rtilities  f'o.  of  t  anada.  in 
payment  for  advance  on  capital  ex¬ 
penditures. 

Earnings  of  the  company  in  the 
seven  years  preceding  December  31. 
1938.  iifter  all  rharges  cxee.pl  in 
rome  taxes  and  non-recurring 
items,  were  equal  to  more  than  2. .3 
limes  first  mortgage  bond  interest, 
which  averaged  $180,625  annually  in 
those  years.  Annual  interest  re¬ 
quirements  of  the  new  issue  will  be 
$100,000,  which  will  he  in  .addition 
to  the  $180,625  intcrc.sl  pa.vable  an¬ 
nually  on  $4,250,000  first  mortgage 
l’,t  per  cent  due  Sept.  1,  1956. 


To  Offer  $5,000,000  Issue 
Montreal  R.  C.  Schools 

It  IS  understood  that  early 
offering  will  be  made  of  an 
issue  of  $5,000,000  debentures 
of  the  Montreal  Roman  t  aibo- 
lic  School  Commission.  The 
issue,  which  will  bear  interest 
at  the,  rate  of  4  and  4'<5''r  will 
be  offered  by  a  syndicate  head¬ 
ed  by  L.  G.  Beaubicn  &  Co. 


TOURIST  BUSINESS 
AHEAD  UST  YEAR 

Number  of  Visitors  on  Account 
of  Royal  Tour  a  Big 
Factor 


B.C.  POWER  ISSUE 
OVER-SUBSCRIBED 

Refunding  Operation  on  West 
ern  Povver  of  Canada  Bonds 
Is  Completed 

Oversubsrription  was  atmouticed 
this  week  of  an  offering  of  $4,30ii.000 
.British  Columbia  Power  Corporation 
Limited,  t'i'',  first  refunding  and 
collateral  trust  bonds.  1939  scries,  at 
ion  and  acerued  interest.  The  offer¬ 
ing  was  made  by  a  syndicate  com 
prising  .Nesbitt.  Thomson  &  Com¬ 
pany.  Limited.  Wood.  Gundy  &  tloni- 
pany.  Limited,  and  Socictc  dc  Placc- 
nteuts  Incorpor(5e. 

Proceeds  of  the  issue,  will  be  ap¬ 
plied  towards  the  retirement  of  the 
presently  outstanding  5'’;-  first  mort¬ 
gage  sinking  fund  gold  bonds  of 
W  estern  Power  Company  of  Canada. 
Limited,  a  subsidiary  of  B.C.  Power 
I.  orporat  ion. 

Western  Power  Company  of  Can¬ 
ada  5%  bonds  are  callable  at  105  and 
accrued  interest.  As  they  are  payable 
in  Loudon,  .New  York  and  Canada, 
this  refunding  operation  into  B.C. 
Power  Corporation  pa.vabic  in 

I  anada  only,  w  ill  result  in  a  consi¬ 
derable  saving  to  the  company,  as 
well  as  furtber  consolidating  the 
position  of  B.C.  Power  Corporation. 

Average  annual  earnings  of  B.C. 
Power  Corporal  ion  and  its  subsidi¬ 
aries.  for  the  eight  years  ended  June 
30,  19.38.  were  equal  to  more  than 
.3’4  times  interest  requirements  on 
ail  the  outstanding  first  refunding 
and  collateral  trust  bonds  of  the 
company  after  payment,  of  interest 
and  dividends  on  underlying  securi¬ 
ties. 


for  such  high-grade  issues.  Refund¬ 
ing  b.v  British  Columbia  Power  (  orp. 
was  readily  absorbed  and  the  issue 
of  $4,500,000  3's  maturing  .March  1. 
1960,  was  sold  to  yield  4.25%  without 
official  public  offering,  .\nolher 
piece  of  refunding  is  the  sale  of  $2.- 
000.000  of  Great  Lakes  Pow-cr  Co.  5's 
maturing  .lune  1.  1957,  a  general 
mortgage  is.sue  which  Is  being  offer¬ 
ed  this  week  at  98  to  yield  5.17%. 
New  Brunswick  is  a  prospective  bor¬ 
rower  and  the  Shawinigan  refunding 
is  still  in  the  offing, 

46  »  4$ 

i  Municipal  Financing  .ictirp 

One  of  the  busiest  weeks  since  the 
beginning  of  the  yea  r  was  experienc¬ 
ed  in  the  municipal  financing  field  as 
^  several  major  issues  and  a  large 
I  number  of  minor  Ontario,  Queber  and 
j  Maritime  civic  offerings  were  sold. 
I  .'lost  prominent  was  of  course,  the 
ffamilton,  Ontario  $708,736  2%  5-year 
serial  issue,  which  attracted  good  in¬ 
terest  from  bond  bouses  and  was  sold 
at  the  very  satisfaetor.v  cost  basts  of 
l.aS'e.  W  oodstock,  Ontario's  $229. 8o0 
issue  of  3''r  20-.vear  instalment 
bonds,  was  another  to  draw  numer¬ 
ous  bids,  aud  was  sold  at  an  equally 
satisfactory  price,  representing  a 
2.99%  Cost  basis  lo  the  city.  Other 
major  issues  to  sell  during  the  week 
were  a  $103,500  3-%  serial  lO-ycar 
issue  of  the  City  and  County  of  St. 
•fohn.  .N'.B.,  which  sold  at  a  2.9S''r 
vest  ba.sis,  and  a  $100,000  4  >4;%  20- 
ycar  serial  group,  sold  privately  by 
the  School  Trustees  of  the  town  of 
Edniundston.  \.U,.  Quieter  times 
however  appear  to  be  in  store  for 
this  type  of  financing  as  very  few 
t»cw  tenders  were  brought  on  the 
market  during  the  week,  although  a 
number  of  municipalities  are.  report¬ 
ed  to  be  preparing  to  come  on  the 


Treasury  Bills  Sell  at 

Low  Cost  Basis  for  Year 

The  sixth  ronsccutive  drop  in  the 
rate  on  Dominion  of  Canada  Treas¬ 
ury  Bills  was  made  on  the  .sale  Ibis 
week  of  $25,000,001)  of  bills  dated 
.Mine  I  and  maturing  September  1. 
1939.  The  average  price  of  99.84352 
gave  .in  average  cost  basis  to  the 
government  of  .622  per  cent,  a  new- 
low  for  the  year,  which  compares 
with  ,631%  on  the  last  sale. 

The  cost  basis  of  treasury  bills 
has  dropped  with  each  sale  since 
that  of  January  31,  1939,  when  Ihe 
cost  basis  wa.s  .691%.  The  rat.o  on 
the  latest  issue  is  the  lowc.st  oh- 
an  issuewas  sold  on  a  .608'',  rust 
tained  since  last  September  13  when 
an  issue  was  sold  on  a  .60S'T  cost 
basis.  It  is.  however  considerably 
higher  than  Ihe  cost  of  .466%  s('- 
cured  on  a  salo  of  treasury  bill.s  on 
May,  31,  1938. 


Over  $500,000  Beauhamois 
Power  5’#  Not  Yet  Exchanged 


Tourist  business  in  Queber  pro¬ 
vince  IS  well  ahead  of  a  year  ago. 
and.  due  to  the.  increased  number  of 
visitors,  and  gain  in  expenditures.  In 
May.  total  for  Ihe  year  to  date  also 
has  been  advanced  bcyniul  the  first 
five  mouths  of  last  year. 

Spc<ial  stimulus  last  month,  of 
rourse.  came  from  the  Ro.val  visit, 
whieh  brought  thousands  of  visitors 
to  the  province.  To  tourist  officials, 
however,  importance  of  the  eelebra- 
lions  in  honor  of  Ihe  King  and  Queen 
lies  nol  alone  in  the  stimulus  to  tou¬ 
rist  traffic  during  the  brief  stay  of 
iheir  Majesties  in  the  province,  but 
to  an  even  greater  extent  in  a  ron- 
tinued  revival  in  outside  interest  in  !  Burns  Bros 
the  province*  The  publicii.'  given  to 
the  province  in  connection  w  ith  the 
arriial  of  the  Royal  party  here  has 
resulted  in  a  large  increase  in  en¬ 
quiries  from  the  I’nited  States,  since  Mills.  Spence  &  Co. 
the  King  and  Queen  left  the  pro- 1  Harrison  fe  Co 
vince. 

Hotel  bookings  in  Montreal  are  re¬ 
ported  to  he  well  ahead  of  a  year 
ago.  In  the  metropolis,  greater  at 


KEEN  BIDDING  ON 
!  WOODSTOCK  BONDS 

Ontario  City  Borrows  $229,800 
I  On  Low  Cost  Basis  of 
!  2.98  Per  Cent 

i  Selling  »  $229,800  3M  per  cent 
I  20- year  instalment  issue  on  a  2.99 
per  cent  cost  basis,  the  city  of 
:  ''  nodsiock.  Ontario,  this  week 
I  awarded  the  issue  to  Royal  Securi- 
'iiCE  Corp.  and  the  Imperial  Bank 
on  a  bid  of  104.752.  Thils  basis  is 
lone  of  the  lowest  ever  recorded  on 
I  a  Canadian  municipal  Issue  of  tht.* 

I  type,  the  average  term  of  the  de- 
!  bcnturcs  being  approximately  11.6 
years,  and  compares  closely  with 
that  for  Dominion  Issues  of  similar 
term.  The  debentures  will  be  dated 
July  6.  1939,  and  proceeds  of  the 
sale  will  bo  used  to  finance  con¬ 
struction  of  an  addition  to  the  high 
school. 

Numerous  bids  were  received  on 
tlie  issue  closely  approximating  the 
top  tender,  and  an  unofficial  list  of 
these  is  given  below; 

Royal  Securities  Corp., 

and  Imperial  Bank  .  104.752 

Dominion  Securities  Corp.  ,  104.31 

Bartlett.  Cayley  &  Co . 104.14 

Matthews  &.  Co.  .  104.117 

&  Denton,  Ltd.  104.11 

Harris.  Ramsay  &.  Co .  104.07.3 

...  104  023 
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dn^LvidmiL  C^llenlion  . . . 

At  this  centiiry-old  bank,  attention 
to  the  needs  of  each  individual  cus¬ 
tomer  i.-  not  only  a  pleasure  but  a 
fundamental  principle. 

fTorlii-intlr  fariUtiff  in  pr^ry 
dppartmrnt  pj  bankinn 

The  BANK  of 
NOVA  SCOTIA 

OVLB  A  CE.ML'HY  OF  BA.VKJ.N&  SEBVTGE 


Tenders  Lulled 


J.  L,  Graham  &  Co.  ... 

Fairclough  &  Co.. 

and  Coe'nran.  Murray  S^  Co.  los.SI  i 
...  103.69 

_  103.636 

I  Hanson  Bros.  Tnr  .  103.57.3  , 

j  Harris.  McKeen,  Goss  &  Co.  103.48  ; 
I  Mrlx^od.  Young,  Weir  &.  Co.  103.44  | 
iBell.  Goulnlock  &  Co .  103.30  i 


town  01  St  mmlkshh  .  im  .i. 

Tenders  on  a  $5i),i'un  of  I 'i 


year  .serial  debeuntre,'- 
ceived  up  till  1  p.ni.. 
the  town  of  Sunimerstd' 
■w-ard  Island,  lendri-n 


will  hr  re  I 
lune  hy  I 
,  I’riiirp  f.l. 
ma-v  he  l  uh- 


mirted  either  on  a  3’j  or  4  percent 
in-icrest  rate. 


Bank  of  Montreal 
Crop  Report 


icntion  is  being  given  to  aggressive :  "  ood.  Gundy  &  Co 


Dymcnt.  Anderson  &  Co., 
.ind  Midland  Sccur.  Corp. 


CITY  OF  HAMILTON,  ONT. 


Royal  Bank  Takes  Up 

Jamaican  Bond  Issue 

Kingston,  Jamaica.  —  The  Royal 
Bank  of  Canada,  it  is  tuinounccd.  is 
taking  the  entire  issue  of  £20t>.000 
(about  $938,000)  of  government  de¬ 
bentures.  The  loan  will  he  u.scd  to 
fight  the  leaf  spot  disea.se  thar  is 
afflicting  the  banana  crop  of  the 
island. 

The  Bank  is  allotting  the  issue  on 
terms  of  3%  yi  103.3.0  per  XI 00 
of  stock.  The  offer  was  oousidered 
"most  advantageous"  to  Jamaie^. 

CALI.  ROBT  SIMPSON  BONOS 

Toronto.  —  Robert  Simpson  Co., 
Ijtd..  i.s  calling  for  rcdeniptiou  .lau- 
iiary  I,  1910,  all  remaining  oiit.siand- 
ing  file  per  cent  first  mortgage 
.r-inhing  fund  gold  bo.nd.s  at  M'3  plus 
intcre.'-t  The  company  i.s  wholb 
owned  and  rrmtrollrd  hy  .Simp.«otu> 
Limited. 


markiit  .ia  the  future 
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Industrials  Show  Gains 
Strong  upward  movement  of  prices 
was  general  throughout  the  corpora-  „ 
tion  bond  list  last  week,  with  the  m-  ! 
dustrials  marking  up  the  most  j  ^ 

stantial  gains,  as  both  high  and  low- 
grade  issues  moved  upward.  Almost  I  ^ 

every  industrial  issue  was  affected  '  i 

and  among  the  most  outstanding  |  4 

were  Abitibi  3's  of  1933.  and  Great  j '  4 

Lakes  5’s  of  1935.  carh  up  4  points.  1  .t 

Consolidated  Paper  3',<j's  of  1961  and  j  rrorlDrisI  Gorls 
Gypsum  SVs's  of  1948.  each  up  2% 
points:  and  Minnesota  and  Outariu 
6's  of  1950.  up  2'4  points.  Dominion 
Steel  &  Coal  6’4's  of  1933  were 
strong,  gaining  2  points  over  the 
week,  while  a  large  group  gained  I 
point,  including  Brown  54's  of  1946. 

('anadian  International  Paper  6's  of 
1949,  and  Price  Bros.  5's  of  1957. 

Issues  which  did  nol  gain  to  this 
extent  remained  unchanged  in  gen 
cral.  very  few  lo.s.scs  being  noted. 

Utilities,  while  not  so  generally 
trtroug.  recorded  some  fairly  .sub¬ 
stantia]  increases,  chief  among  these 
being  a  3  point  gain  shown  by  Inter¬ 
national  Hydro  6'.s  of  1944.  and  a 


Although  the  company  has  given 
wide  publicity  to  the  rcorgani/atioi 
plan  which  was  approved  by  tin 
bondholders  almo.st  .i  year  agr', 
there  still  remain  outstanding  over 
$500, onn  Rcauharnois  Power  Corp. 
Ltd..  .3''f  lionds  due  1973  which  have 
nol  been  oxrhanged  for  new  seeiirt- 
ties. 

It  is  pointed  out  b>  Collior.  Nor¬ 
ris  &  Henderson,  Ltd,,  that  inter¬ 
est  on  the  new  scruriiies  dated 
from  Jan.  I.  1938.  and  con.sequently 
over  $30,000  will  have  acerued  bi 
Jtily  1.  next,  to  the  eredii  of  the 
holder.s  of  the  oulslandint:  .3's  of 
1973.  .Since  the  old  bonds  arc  non¬ 
interest  bearing,  the  exchange  for 
new  seeiirilies  or  the  sale  of  the  5's 
of  1973  at  the  enrreiil  market  priee. 
jw'hich  inehides  acerued  interest,  is 
suggested. 


Active  Bond  Changes 


stimulation  of  interest  In  whai  the 
city  has  to  offer.  The  Canadian  Han¬ 
dicraft  Kair.  to  be  held  at  St.  Helen's  ,  R.  A.  Daly  &  Co., 
Island  June  9  to  25.  is  expected  to  I  and  Fry  &  Co. 
prove  a  draw  ing  card  to  Americans  ]  Tsard,  Robertson  & 
interested  in  habitant  handicraft,  |  Gairdner  &  Co.  ... 
pariieularly  as  the  exhibits  arc  to  be  ;  A.  E,  Ames  (t  Co.  , 
lin  the  old  harraeks.  amid  an  histori¬ 
cal  setting.  Efforts  to  publicire  the 
boin.nical  gardens  in  the  East  End 
have  met  with  gratifyinc  response, 
it  Is  said.  Most  important  work  lo 
develop  tourist  interest  in  Montreal 
is  preparations  for  the  large  winter 
sports  c'cuicr,  which  the 
Tercentenary  eommlttoe  experts  to 
have  completed  hy  1942. 

Tourist  business  In  the  Lauren- 
Mans,  which  was  lagging  up  to  a  few 
weeks  ago.  due  largely  to  unfavor¬ 
able  weather  conditions,  has  taken  a 
pronounced  spurt  upward  in  rreem 
weeks,  as  result  of  better  fishing 
conditions,  at  a  time  when  the  fish: 
ing  in  most  northern  U.S  resorts  has 
been  poor. 

Provincial  authorities  are  hopeful 
also  of  greater  tourist  I  ravel,  in  the 
sections  east  of  Montreal,  this  sea- 
on.  The  roads  in  the  Liurcniide 
National  Park  have  been  improved, 
and  hichvvays  toward  Gaspp  have 
been  placed  in  hriter  eondinon. 


The  Bank  of  .Montreal's  telcgr.i- 
phie  crop  report,  it.sued  Thur.-d.i,' . 
says:  In  the  Prairie  Province-, 

seeding  operations  are  prac.iicall> 
completed,  wheat  is  showing  well 
above  the  ground,  and  grow  ing  con 
ditions  on  the  whole  are  favourable 
at  pre.'Cnt.  Moderate  to  heavy  rain¬ 
fall  has  been  henefielal  and  has  im¬ 
proved  Ihe  condition  of  crop,--  m 
areas  where  soil  drifting  has  oc¬ 
curred.  In  sonlhern  a-nd  central 
I  .Manitoba,  southeast  and  central 
Sale  of  $708,736  of  2  per  cent  1  to  Saskatchewan  and  i-voiithrvistrrn  A1- 
3  year  serial  dobcnturce  was  made  ^  Perta  precipitation  has  been  light 
by  the  city  of  Hamilton  to  tlic  Bank  :  ^ind  good  rains  are  needed  to  main- 
of  Montreal  on  a  hid  of  100.05.  re- j  tain  present  prospects.  Cutw  orms 


1.0. 


103.29 

103.28 

103.07 

102.50 

102.27 

102.10 


hluoin  i.s  indicated  m  Annapolis  Val¬ 
le.'  orchard.^ 

In  Hritis'h  Columbia  seeding  of 
f  eld  crop  ha.',  been  ec>mpleted  in 
g'lod  '  me,  good  crop',  of  hay  ,ire 
indicaud  and  prospeci  are  fav’our- 
ahle  fii'  orrhard  fruit  .rnd  hemes. 

Fewer  Fire  Losses  But 

Value  Greater,  N-B.  1938 

Sa.ni  .lohn.  -  .Mtliou.gli  there  wa.s 
.)  decrease  in  the  iiiimber  of  forest 
fire:-,  in  the  province  last  year  as 
rompared  vvi'h  |9:;7.  ih,-  property 
iPef  w.a.^  mui.h  greater,  aceordinglo 
'taiistir.s  hv  thief  Forester  G  L 
'liller  in  the  annual  report  of  the 
liepartmcui  o'  hands  aud  Minoc. 

riie  number  of  fires  was  149.  as 
against  2Si>.  pro|H'r'y  damage,  was 
■•'•7,111'),  ar  agains*  E’.i.o.'i;';  and  the 
aiea  hurnwl  ewer  22.771  94  acres 
•  oniiiared  w-th  13.26.3  .32  Of  the  de¬ 
vastated  area  12.346  3,3  aerer.  be- 
longc'l  10  the  (  row  11  and  1". 224. 49 
were  piiva'clv  owned 


Montreal  !  basis  of  1.98  to  |  and  wircw-orins  are  prevalent  bin  n 

‘city.  Ihe  issue  w'as  sold  to  finance  1  jniportant  damage  is  reported.  .An 

hospital  and  school  coostrucUon  i  („j(hj.(;ak  of  grasshoppers  is  thre.it- 

and  to  meet  direct  rcltet  cnargos,  ]  pjjtjjp  crops,  hut  nteastire.s  are  br¬ 
and  the  cost  basis  was  the  lowesC  mp  taken  to  combat  these  inserts, 
ever  obtained  bv  the  city  for  this  ,  /->  u  ,• 

•  •  I  Id  Qtieboe  province  the  season  i.s 

I  later  than  average,  hut  .seeding  Is 

now  well  advanced,  carlv  growth 

.  improving  and  apple  bloom  proniis- 

Bank  of  Montreal,  Mael/cod, 


t>pe  of  financing. 

Tenders  submitted  on  the  issue ' 
included  the  following: 


99.175 


Nfay31  Ma>  23  Change 

4  fifi  J02  00  101  :,o  -i  .%f) 

r.  107  125  107. 37n  25 

.V43  lll.nO  111,375  -i  125 

4  45  107.50  107.25  25 

o-4fi  112  75  111  «2-»  625 

•j-D6  1 1 1 ,000  I  TO  00  -,  t  00 

;-57  tlI.2o  110.50  .  75 

5  5R  112.125  111  625  *-.50 

;  50  113  125  112  625  r  .50 

3  1!)  104  50  J03  R75  -.  625 


60 


.Alberta  4t;-56 
U(L,  6-47  .. 

Ontario  .5-60  . . 
l)o.,  4 ^ y •  50 
Do..  5-48 

New  Brunswick 

Saskatchewan  5-58.. . 

Manitoba  4.*-3-56  ... 

Halls  A  .stcaiubhlps 

I  an.  S.S-  Lines  r>-57. 

C.N.K- 3  44  . 

T>o..  4»y.M  _ 

T»o,.  4»^.56  ... 

|)o.,  5-54  . 

\  .r  K.  6  12 . 

I  llllOes 


Aeaubarnois  5* 

Bf*ll  Tel.  5-57  . 

Cal.  Tower  5  60 
Can.  Nor.  7*ow.  5-53 
■  i_  It  t  V  I  tiatinrau  5- 56.  .  .. 

21^  point  gam  by  Bell  rclephone  o  s  |  imrr.  Hydro  «-t4.  , 
of  1957.  Some  fractional  increases  i  Mad,,  y'ur.  si  j  Oi 
were  posted,  in  addition  to  these,  but 
most  of  Ihe  remaining  issues  were 
unchanged. 


Shawinigaii 

tudu$>trlal.« 


59 . 50 

69.50 

122.50 
112  25 

114.50 
112  00 

73  50 
87.00 


86  00 
IOC  25 
115.00 
1 16.00 
119.00 
100, 50 


IOd  on 
1 24  OO 
104  50 
1 04  5i» 
IlM  00 

8.5  on 
103  00 
104.25 


yvA\  YOKR  >ioyi:Y  rates 

.Money  on  call  :  lime  loans  bO 
days  —  6  mos.  prime  com-  } ^rrai Lau, 


.Abitibi  5-53  . . 

Thrown  5’  V  46  ... 

('ail.  Cement  4^4  -  51 
Can.  Inter.  Taper  6-lD 
Cods-  Tanrr  5'  -6 1 
T )om.  Stl.  A  ('. 


49  OO 
35 . 00 
103. dO 
96  00 


58  00 
68  00 
121  50 
Ml  25 
1 13  00 
112  OO 
73  00 
85. -jO 


1 18  75 
99  50 


105  00 
121  50 
104  no 
104  .".0 
104  00 
82  OO 

103  on 

104  no 


45  no 
34  00 
103.50 
95  00 


-J  50 
-  j  50 
I  on 


unrh. 
j  .  50 
2  50 


mcrcial  paper  )/8-S%:  sterling  ex¬ 
change  steady  at  $1.67  7-16  for  60- 
day  Iiill,s,  and  at  $4  6$  5-16  for  de¬ 
mand. 


■•18 


(typtjum 

llrtwarO  Smith  4*4 -51 
!  Minn.  Ont.  6-50  . 
Trice  Bres.  5-57  .... 
(•f  )  dcuotes  increase 


I 04  00  102  00 

82  00  78  00 

99.00  96  50 

)  0.3  50 
29 . 00 
90  00 
1  denotes  derrease. 


lineh 
-i-2  50 
50 
uni  h. 
unch 


uneh. 
•;  I  no 

-*2  50 
:  2  00 
‘  4  00 

‘2.50 


Hamilton  Bridge  Plan  of 
Reorganization  Approved  I 

Hamilton.  — At  adjourned  ;  peei.a,P 
meeting  of  Hamilton  Bridge  <o..j 
Ltd.,  final  approval  was  given  by  j 
sloekholders  to  the  new  rcorgajiiz-| 
Htion  plan  whereby  existing  prefer- 1 
red  and  eonimon  slock  w  ill  he  ex- j 
changed  for  new  common  stock,  ar- 1 
tears  on  the  preferred  rliniiniticd  i 
and  a  bond  issue  authorized. 

New  Partners,  Change  in 

Name  for  Yates  &  Co. 

Lt.-«'ol.  .1.  E.  McKenna.  | 

member  of  the  Montreal  Stock  Ex¬ 
change  and  the  .Montreal  Curb 
Market,  and  partner  in  Yates  *('o.. 
has  given  notice  that  as  of  .lune  1st 
next.  Frank  c.  Mead  and  Philip 
F.  Osier  will  he  admitted  into  part- 
ucr.ship. 

The  business  will  be  carrie/l  on 
under  the  firm  name  and  .snyle  of 
Mead,  Vales  &  Osier,  with  offices  at 
C7.3  St.  .lames  street  west.  Montreal. 
The  partners  will  be;  I'  C-  •'  Mcaxl. 
c,  M.  Yates,  P.  F.  Osier,  and  .1.  E. 
.\1(  Kcuna. 


Youug.  "cir  &  Co.,  Bell, 
Goulnlock  Si  Co.,  .Mills, 

ypcnce  &  Co . 100. Pa 

Royal  Securities  Corp.  Do¬ 
minion  Bank . 100.02 

.1.  E.  Graham  Si  Co.  ..  . 

Burns  Bros.  &  Denton 
A.  F,.  Ames  &  Co..  Dominion 
.''ortirities  Corp.,  Wood, 

Gundy  St  Co . 99.08 

R  A.  Daly  &  Co.,  F’ry  &  Co, 
Gairdner  A  Co.,  Griffis, 
.Norsw'orthy.  Etd.,  MeTM.g- 
gart.  Hannaford,  Birks  & 
Gordon . . . 95.52 


!  ing.  In  Ontario,  while  cool  weather 
I  retarded  growth,  favourable  rondi- 
I  tion s  now  prevail,  and  crops  are 
making  rapid  .growth,  although 
some  southwestern  sections  are  in  j 
I  need  of  rain  Seeding  of  spring 
I  grains  Is  nearing  rotnpletion.  Friiti  i 
trees  have  blossomed  w-rll.  ' 

In  the  .Maritime  provmres  plough¬ 
ing  and  seeding,  hitherto  delayed 
are  now  well  iindei  w.iv,  Hr.iv.v 


FEATURES 

in  Hie  June  is'-ne 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

thf*  Kemp  intomr  Un 

Accriuntn  unH  nudit  of  «  firt 
iiiAur  r«nce  com  ran y 

form  of  financial  utatamanla 

Thf  Intnutat^  Hoaiary  caao  — 
t^(ipnnsib«liflrN  of  auditor# 
and  manrijffmrnt 

Acrounting  torminologv 


Pubbrl'^d  monthly.  $2  f'P  par 
^nnum  Stibi>rript4op  opon  to  all- 

SampU  fopv  »rn|  on  roquoat  A« 

M-  Carr.  IHilor.  in  Adrlaide  btraat 

I'.rTsI,  1  rtrnnto. 


7He^<Sma4tJSuH  Intke 


(TFT  &  00.  SAINT  JOHN.  NJl.  | 

.•^iale  of  a  $103,600  issue,  of  3  peri 
erm  10  year  serial  debentures  was! 
made  by  the  City  and  County  of! 
Saint  .lohn,  N.B..  to  a  syndicate' 
made  up  of  the  Royal  Bank.  T.  M,  ! 
Bell  Si  Co.  and  A.  E.  Ames  Sr  Co.,  I 
on  a  bid  of  100.08.  which  represent- 1 
ed  a  cost  basis  of  2.98  to  the.  sell-  j 
ers.  The  issue,  which  was  sold  to ! 
finance  the  funding  of  bank  loans, 
received  three  bids,  which  are  list¬ 
ed  below; 

Ro.val  Bank  of  Canada.  T.  .'I. 

Bell  Si  Co.,  and  A.  E.  Ames 

Co . loops 

Wood.  Gundy  &  Co..  Bank  of 
Nova  Scotia  and  Easteni 

Securities  Corp . 93.06 

F.  .1.  Brennan  &  Co . 98.03 


MAR/rfME/5 


'  Investmcn"  Trusts 

Compiled  by  A.  M-  Kiddrr  f:  Co. 

Bid 

♦Britab  Typ**  13 

Fundamontg]  Trust  Shares  A  4  9^ 

T>o.,  P  '  .  ' 

•Super'  i«ed  Sbaree  . 

Can.  Amrriran  Trupi  . 

Can.  Internationa)  Tru«i  . 

Commonwealth  Inl.  f  orp  .  , 
•IbverMbed  Trual  Share?  ’  C".  . 


Aak- 
28 
5  63 

m  54 


1  )o.. 


.J,.. 


3  0« 
6  20 


2  lA 
9  44 

2  13 
I  Of) 

iS 


lf)3  .-)0  u?>rb. 


Independence  True* 

•Quarterly  Income  Shai^ee 
•L’nifr^rl  KiAcd  .  . 

•Cuited  fnauranee  Trust  . 

•United  N.5'  Bank  Tru?t 
liroiip  Ine 
North  Amer.  TruRt  SBarr?  19.53  2  16 

T>o..  19.55  .  2  73 

Ho..  19. ’6  . 2  68 

Do..  1958  .  ..  2. 4.1 

•(  'umulative  Truat  Sba»'e?  ..  .  1  6-> 

Ainorlean  Depo^ifor  (  orp. 

•New  Corp.  Trual  ^  bare?  .\ce  2  ^1 

•  I  )o,.  T  )iEitnh  .  2  39 

*nid  Corporate  Trupt  .^harr«  2  43 

Calvin  Rulloek 

(  aiiaoian  Tnvestmeot  Fund  .  3  80 

•Rullork  Fund .  I2"| 

•i>tvidend  Shares  .118 

•f.S.  Elee  l.iKht  ^  Tow  A  ‘.  . 

•'  Do..’  H  " .  ..  2  21 

•  1^0  .  I'oting 
•Nation  Wide  Seeuritiep 

•  ito..\*oting  . 

“F'.S.  Fujida. 


10 


TOWN  OF  rOINTF.  CLAIHE.  QUT. 

rhe  town  of  Pointe  Claire.  Que- 
hce.  awarded  an  issue  of  $14JfO0  of 
4  per  cent  serial  bonds,  maturing 
1910  lo  1962.  to  the  Banque  Cana- 
dtenne  .N'ationalc,  at  a  price  of  98.69. 
Credit  Anglo-Francais  had  submit¬ 
ted  a  higher  bid  of  98.72  for  the  is¬ 
sue.  Tenders  were  as  follows: 

Credit  Anglo-Francais . 98.72 

B.  Can.  .Nationale . 98.69 

Dominion  Sccuriiies . 97.53 


TOW.N  OF  RICHMOND,  Qm. 

The  Canadian  Bank  of  Commerce 
was  awarded  an  issue  of  $15,000 
.serial  4's  of  the  low-n  of  Richmond. 
Queber.  maturtng  1940-1954  at  a 
••  I  price  of  101.15.  Purpose  of  the  issue 
j  is  to  raise  money  for  public  works. 
y.  .'n  .additional  $16,000  of  4%  defer- 
••  I  red  serial  bonds  maturing  1948-52, 
”  [floated  to  finance  an  addition  to  the 
..^  j  National  Hosiery  mill,  w  ill  be  .sold 
o  ,-12  I  among  Richmond  citizens. 

2  G 

i  |.v 
M' 


•  Salty  tang  of  sea  air — smooth,  sandy 
beaches — historic  lore — every  outdoor 
sport  from  championship  golf  to  yacht 
racing — health,  happiness  and  change 
when  you  choose  a  Alaritime  holiday. 


‘The 

ALGONQUIN 

St.  Andreu-^-by-the-Sca 
Seu  Brunsuick 

0  A  summer  colony  famou-s  for  its 
championship  golf  link.s  patterned  after 
its  namesake  in  Scotland  .  .  .  Ideal  for 
an  all-summer  vacation  —  sheltered  sea 
bathing,  tennis,  deep-sea  bshing,  concert 
and  dance  music  (open  June  30-SepL.  5), 


--  ^  : 


International  Bonds 


3  ,52 
I  2t 


Record  of  Current  Canadian  Financing 


Trustees —  Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

H.  N  ‘  HAUVIN.  K.C. 

(jpnpr;*| 

FRANK  S.  TAYLOR 

PtUDtNTIAL  IRUM  PLDvj.,  MONTKLAL 


Municipal  Financing 


Dat^  Municipality 

I  May  17  City  of  Moncton,  N.B.  . » 

Dat^  Municipality 

May  29  City  of  Hamilton,  Ontarto  . 

May  27  Citv  County  of  SI.  John, 

K.B . 

May  4  School  Truaters  of  Edmuns- 
lon.  N.B. 

May  20  Towu  of  Bicbmond,  QijDbcf 

May  4  Town  Timmins.  . 

May  4  Towcahip  of  Tisdale,  f>ot.. . 


May  1 


Pat* 


Company 

TThit^-Bellanra  Aircrtit 
(Canaaaj  Ltu . . . . 


Intfvel 

Trier 

B  r»at 

.Amount 

Itatp 

M  ituriiy 

RccrivrH 

Bciftlft 

TurchasH  bv 

S200.P00 

40 

.\|T.  l-o!) 

100.779 

Trirr 

i  oat 

T^ood.  Gundy  &  Co  and  L’a:i 

Amount 

K*tc 

Mituriiy 

Rrreix  rd 

Basin 

rurchaftcd  hv 

$  1  U8,'i  oh 

lt»40-4l 

100.05 

1  1*8 

Bark  of  Montreal.  MuLodH.  ^ 
Mills.  Sprncr  &•  Co.,  Bril,  (n 

I103..i00 

Idin-tS 

100  08 

2  98 

Koya)  Bank  and  byndiValr. 

$100,009 

*'? 

1940..59 

.'It  at  1,01 

Eaftlrrn  Srruritir*  l.|d. 

$15,000 

1940. ,54 

101  l-Y 

<  anadian  Bark  nf 

tb.noo 

i''r 

I348-,V.' 

101  21 

<  redit  Anglo^Francaia 

$|9.800 

4^r 

191049 

Harrih,  8IacKrrn.  Gos?  A-  * 

.$55,000 

)1,  l;.40-t3  . 

Corporation  Slock  Offerings 

Pner  •«  .p|d 

Harru,  MiFKcrn.  G«g#  A  i 

lypr 

a* 

rs<» 

Cft.rsH  bv— 

$609,009 

K  P  X'.  CnmmPfl  shir. 
(200.enn  shirsa) 

5  Jl 

.... 

Aupift  Soiitb  ^  Co 

Religious  Bnnd  Issues 


Supplied  by  A.  M.  Kidder  A  Co. 
I  Bid 

I  An»iof^uia  Ext  ,\  7’a  1945 .  li 

j  A rKrn t  ii'F  -4  A  s  1 971 .  87  '  « 

[  .Vs  195«5  .  191 

BDikcium  6 19.5.H  . 

'  Rorlin  Ext.  6  a  1958  .  D 

Bolivia  .  X  l'*o8  .  3',, 

}  pra-.)|  6  •  ■ '«  1 9.5V  .  .  .  1 7  J  j 

HraJil  -‘g  195?  16 

Bueros  ri  g  196! . . .  55 

i  Thill  6’s  1*.  61  U 

I  Columbia  6'^  1 96 1  ...  .  2>’, 

I  (  ol.  Mort  bai  kf>  26 

i  Cuba  Pub.  Works  a  1945  . 

I  Deumark  Iit62  .  89- , 

;  rrenuh  Tlop.  7  n  1048  .  116 

i  (irrman  -'’-j'g  1965  .  29 

1  Dor  mar  Ext.  *  »  1949 . .  21 ' 

I  Italy  7  g  19.51  .  61’.^ 

I  .lapan  5' 1965  .  59*^ 

Kreijgor  &  Toll  .’.’g  1959 .  12 

!  Milan  6»2*s  rvvj  . .  47'; 

f  Norway  4  '  •  ft  1 0  6  .  104 

Norway  Ext-  1  *4  a  1965 . .  101 

irr-u6>t960  . 

Poland  6*b  1940  .  ntp  .' 

Pruftnia  Free  Mate  6  »  1952  ...  18 

I  Qurrnaland  Eit.  S-K.  6'g  1941  .  105' 

'  Bio  do  Jwnnro  6*2 ’a  1953  ....  10'^ 

f  Tlotro  8‘/a  1952  ..  56 

Roumaina  Monopoh^a  <  's  ,  20 

car  I*8ulo  />  1940  ...  V57.i| 

vrrb*.  r.  B  A- S.  7  a  1962  .  ....  21 

1  ruguay  8'a  1946  . .  4^ 

Wair«aw  7>  19fk8  . .  27 

>  okahama  6  6  19M . .  .  b5.'4 

Minaa  Gcraa  S^j'a  1P58 . .  12 

Miuas  licraa  6^'i  1969 . .  12 


105».; 

1011., 

tou 


217  1 


Tfiu. 

MaylD  Fuitfr,  olft.  Msrihi.  N.?..  . 

i  I,). 

M»y  13  P»ri,lv  of  Notre-PtmB  d*B 
N'eigei.  Moatietl ........ 


Int»r«El 

.Amount  P,in  MatuAiv 
J2on,poo  .T.aE.F't  ti'tn.'a 
Amount  Coupon  Maturlt.v 


$161,000  1% 


1940-63 


Pri-r  1  ..Id 

Prim  1  I.ld 

(iold  privately) 


Oit.r.d  bv — 

.fohniton  A-  Ward. 

Off.rH  b>  — 

Comptou  National  ds  Placement  Ltec. 


131, 


The  PINES 

Digby,  Sot  a  Scotia 

# 'Enjoys  its  own  16  acres  of  wooded 
park  overlooking  the  quaint  town  of 
Dtghy  and  the  Annapolis  Basin  .  .  . 
Bungalows  among  the  pines  .  .  .  heated, 
glass-enclosed,  salt  water  swim.ming  pool 
.  .  .  golf,  tennis,  deep-sea  fashing,  every 
outdoor  .sport  (Season  June  2 4- Sept.  7 ). 

•  Other  delightful  hotels  (all  fireproof 
like  The  Algonquin  and  The  Pines): 
Lakeside  Inn,  Yarmouth,  N.S.  (June  27 
to  Sept.  7);  Cornwallis  Inn,  Kentville, 
N.S.  (rear  round)  and  Inrd  Nelson 
Hotel,  Halifax,  N.S.  —  (Operated  year 
round  bv  Lord  Nelson  Hotel  Cn. ) 

LOW  SUMMER  RAIL  FARES 

Attractive  Oanadian  Pacific 
train  service. 

for-  rnfarmstion,  rates  md  reserttatiam 
eammjoucste  with  hotel  managers  or 

■\try  Contidian  Pacific  'Agent 


9 


111 


The  Flnaorial  Timea  reaches  a 
riasK  of  people  who  are  Interested 
and  able  to  bo)'  iBTebtmciit  securl* 
ties. 


Ga4ixuUa4i  O^CLCt^ 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2,  1939 


INTERNATIONAL 
ECONOMIC  TREND 
MORE  FAVORABLE 

But  Industrial  Expansion  in| 
Germany  Less  Than  { 
Seasonal 


British  Capital  In  Canada’s 
Development 

A  brachur*  puMiahed  by  The  Dominien  Securitic*  Corperalien  Limited  ta 
commemorate  the  Koyal  vUit. 


TOBACCO  CROP  IN 
CANADA  IMPROVED 
SIZE  AND  QUAUTY 


MUNITIONS  A  FACTOR 


!  F'ver  nitirc  the  areas  now  com- 1 
prisins  the  Dominion  of  Canada 
j  came  under  Briti5<h  rule,  overseas! 
'trade  between  Great  Britain  and  • 


I  BOS 

Penmans,  Limited,  £300,000,  i  r;  tirst 
morl(?oRe  gold  bonds,  issued  at  97 
Dominion  of  Canada,  £3,000.000,  3’-r| 

■deemable  stock,  issued  at  par;  Riche- 


New  York.  —  .News  of  the  interna- 


ance  to  this  eoiintry. 


The  Mother 

tional  economic  situation  wa.s  on  the  I  ^  Ptovided  an  exceed- 

inBly  important  market  for  our  ex- 
port.s.  'I'lie  Imperial  preferences 
isranted  by  the  Canadian  Govern- 


Canada  ha.s  been  of  vital  import-  ]  bru  &  Ontario  Navigation  Co  .  £700,000. 

50,,  3n-year  mortgage  debentures,  issued  at 


surface  relatively  fa3orable  durins 
the  past  month,  according  to  the) 

monthly  rev  iew  by  VVinthrop  \S  .  (  ase  I  _  _  ... 

in  the  current  issue  of  The  Annalist.  l  m  the  1800  s  and  the  Imperial 


Koreiftn  industrial  activity  loutside 
of  Russia)  suffered  a  minor  decline,  i 
but  this  was  due  solely  to  a  less  than 


Economic  Conference  at  Ottawa 
lOoJ  emphasized  the  importance  of 
i  Canada’s  trade  connections  with 


seasonal  expansion  in  Germany.  In- 1  ”**’*’'’  Paflf  of  the  Empire,  and  p,ir- 
ternational  trade  in  March  was  hish- 1  ^'^*‘larly  with  Great  Britain 
er.  according  to  preliminary  estim¬ 
ates.  while  surplus  commodity  stocks 
were  further  reduced.  More  impor¬ 
tant.  commodity  price.s  showed  a  de¬ 
cidedly  tiiiward  trend.  althotiRli  how 
far  the  increased  value  of  interna- 


I’he  extent  of  the  contribution 
made  by  the  financial  market  in 
Great  Britain  to  Canadian  Indus- 
triai  and  commercial  development  i.s 
lierha.p.s  not  so  widely  realized. 
Eons;  before  Confederation  there  cx- 


tional  trade  was  title  to  the  rise  in  i  isted  a  close  connection  between 
prices  and  to  w  hat  extent  both  re- 1  Canada  and  the  financial  market  in 


fleeted  accelerated  war  preparations 
cannot  now  be  answered 
however,  with  the  accentuation  of 
the  arms  race  on  every  band,  finan¬ 
ced  tncrcasinf;l>  by  basically  infla- 
t.ionar.v  methods,  ii  would  be  sitr- 
prisinK  if  prices  were  to  remain  un¬ 
affected. 

World  industrial  output  i  Russia 
excluded  I  continued  in  March  the  de¬ 
cline  that  has  been  under  way  since 
December,  oiir  revised  and  recomput- 


lyondon.  Within  comparatively  re 
Certainly.  I  cent  years  the  Public  Archives  at 
Ottawa  were  enriched  by  the  acqui¬ 
sition  of  the  valuable  records  of  the 
early  history  ttf  the  financial  house 
of  Barinc  Brothers  who  had  been 
fiscal  agents  of  Canada  for  many 
years.  A  large  part  of  the  money 
for  very  early  canal  and  railway 
development  in  Canada  came  from 
Britain. 

Toward  the  close  of  the  ninc- 


cd  index  declining  to  lOa,:;  tprelimin- i  teenth  century  substantial  sums 


ary)  per  cent  of  the  It'i’8  average 
from  li35.t  in  I’ehruary  and  lO-i.O  in 
I'eccmbcr.  The  decline  during  the 
'I'larter  Is  thtl.s  seen  not  to  be  .severe, 
and  moreover  has  been  almost  en- 
tiicly  dtie  to  th 
L  cited  State.s, 

rosI-Miir  Higher  l  ehruarj 

Dxoli.ding  the  Cnited  istates  as  well 
as  Russia,  industrial  activity  increas¬ 
ed  up  to  Eebruary,  wiien  it  reached  a 
new  p.ist-war  high  of  li'LM.  accord- 
ing  III  our  revised  index.  In  .March 
mos''  countries  either  showed  in- 


were  rai.sed  in  connection  with  the 
financing  of  the  Canadian  Pacific 
Railway  Company,  which  was  to 
prove  such  an  important,  factor  in 
opening  lip  the  Camidian  West  for 
recession  in  ihe  i  development. 

!  After  the  turn  of  the  century,  the 
inflow  of  British  capital  increased 
on  a  very  rapid  scale,  a  develop¬ 
ment  conclusively  indicated  in  the 
following  table; 

Canada',  Indebtednea*  *»  Great  Britain 

1902 

t  39. 370, not)  £  97. 021. 908 


Govrrnment 


j  Indu.st  r 
I  Sundrie 


,  ,  ,  ,  j  1  •  •  Provincieil 

creased  .activity  or  at  least  held  their  j  Mu„,c,pai 
ground,  but  the  failure  of  German  ' 
indusiry  to  expand  by  the  usual  sea¬ 
sonal  amount  served  to  dciircss  our 
foreign  production  index  to  122.1. 

Since  German  indu.stry  is  opcraiing 
close  to  capacity,  the  usual  addi- 
tiotial  seasonal  oxiiansion  in  Ger¬ 
many  is  thus  largely  preeluded.  and 
the  nionth-to-montb  movements  of 
the  seasonally-ad.jiisted  German  pro¬ 
duction  index  are  correspondingly 
distotted.  The  recession  of  this  in¬ 
dex  —  and  with  it  of  the  world  index 
—  is  therefore  of  little  signifirance. 

British  and  I'nited  States  indices  in 
.March  were  unchanged,  while  the 
March  indices  for  Canada.  Belgium. 

Denmark.  I'inlantl,  .Norway.  I’oland 
and  Sweden  rose. 

The  rise  in  commodity  prices  dur¬ 
ing  April  wa.s  general,  our  Interna¬ 
tional  wholesale  composite  advan¬ 
cing  to  lh.4  from  -11*.;}  --  the  firsi 
advance  of  this  index  since  May, 

I!)37,  The  British.  Canadian  and 
•Japanese  naiional  indices  advanced, 
w'hile  prices  in  France.  Italy  and  the 
United  States  on  the  average  were 


9.S33.009 

9.299,109 

123.373.000 

24,828,000 


27,892.816 
3  2.307.879 
286,049.431 
87.275.093 
25.000,000 


Total.  . f  203. 403, too  £343.346.849 

Converting  tn«!»« 
totaU  to  Lana- 
HoUaTM  at  Par¬ 
ity  . $2,542.249.SftS 

>ronry  was  made  available  for  a 
^:^eat  variety  of  purposes,  including 
railroads,  industrial  plants,  mines, 
municipal  and  povernmenf.  projects 
and  for  land  and  financial  enter¬ 
prises.  As  an  indication  of  the  wide 
variety  of  uses  to  which  this  Brit¬ 
ish  capital  was  applied  in  Canada 
and  the  rates  at  w'hich  the  money 
was  loaned  or  invested,  there  is 
listed  below'  a  selection  of  issues 
taken  from  a  li.st  of  Canadian  flo¬ 
tation.'*  made  in  the.  l/>ndon  market 
in  the  years  H105  to  1914; 

1905 

Canadinn  \orthrrn  Railways.  fI.9n.2S7. 
3  I  si  mortgage  d^beniura  slock,  issued 
at.  93;  Montreal  l-.ight.  H.  A  P  Co.. 
Jt  I  >0.000.  in  shares,  issued  at  *>2;  5hawi. 
nigan  Water  A  Power  Co-.  f^OO.OOO  ' 


-...isolidated  1st  mortgage  bonds,  issued  at 
9ft:  Canada  Atlantic  Railway  Co.  £1.025.- 
,  J  •  T  •  .  000.  Isl  mortgage  consolidated  gold 

unchanged.  The  weekly  indices  issued  at  OO;  Canadian  Northern 


t'anatla.  the  United  Kingdom.  France 
and  Italy  showed  a  coniinuarion  of 
the  upward  trend  inio  early  .May. 

^'he  rise  in  primary  eommodity 
prices  was  much  more  pronounced, 
as  would  be  expected  in  view  of  the 
fact,  that  these  are  the  mosi  sensi¬ 
tive.  and  would  therefore  reflect 
chanf:es  in  demand  conditions  much 
more  promptly,  rurioiisiu  cpouaIi.  in 

view'  of  the  importance  in  tie  public!  f3J*o.f>oo.  perpetual 

mind  of  the  arms  deniant..  the  prices 
ctf  mineral  /producis  advauced  much 
less  sharply  than  lho.se  of  aeriCUl-  |  f'Uy  of  Vancouver.  £244.900 


Iwav.  1 1. 240. 000,  preferred  deben¬ 

ture  sleek,  issued  at  90. 

leod 

Canadian  General  f.lectnr.  £220.000, 
Common  slock  of  £100  shares,  issued  at 
142^2.  K.Ieetncal  Develornnenl  Company 
of  Ontario.  £.500.000.  1st  morlgage 

sinking  fund  gold  bonds,  issued  at 
Province  of  Ontario.  £1.200,000, 
registered  stock,  issued  at  983,^. 

1907 

British  Columbia  Llertnc  Railw 


I  par;  Province  of  Manitoba.  £308.500.  4^, 
debenture  bonds,  issued  at  99;  City  of 
Winnipeg.  £1.500.000,  4*^  consolidated 

registered  stock,  issued  at  98;  Dominion 
of  Canada,  £5,000,000,  3  ^4 stock,  issued 
at  par. 

1909 

Montreal  Colton  Co..  1200,000.  5^  Isl 
mortgage  debentures,  issued  at  97*2;  City 
of  Ottawa.  £158.900,  4''r  debentures, 

issued  at  103:  City  of  Toronto.  £394,100, 
4''r  general  consolidated  loan  debentures, 
issued  at  102  1^;  Canada  Cement  Co.. 
4)60.082,  7Cr  cumulative  preference 
shares,  issued  at  93;  Canadian  Pacific 
Railway.  £h. 000.000.  Ordinary  shares, 
issued  at  125;  Canadian  Car  A  Foundry 
Co..  £648.148.  participating  cumula 

tive  preference  stock,  issued  at  95. 

1910 

est  Canadian  Collieries  Lid.,  £200,000. 
(y^r  1st  mortgage  debentures,  issued  at 
95;  Canadian  Western  Lumber  Co.  Lim 
iled.  £1.500.000,  1st  mortgage  debenture 
stock,  issued  at  88;  Calgary  Power  Co. 
Ltd-.  £350.000,  30-year  gold  bonds,  issued 
at  92;  Dominion  of  Canada,  £5.000.000.1 
3^.2^r  stock,  issued  at  Steel  Co.  of  I 

Canada  Ltd-.  £924.600.  6^  1st  mortgage  I 
and  collateral  trust  bond.s,  issued  at  110, 
Price  Bros  A  Co.  Ltd  ,  11.000.000,  5 '‘c 
1st  mortgage  bonds,  issued  at  87. 

191 1 

Port  .Arthur.  Ont  ,  £110.700.  4t.. de¬ 
bentures.  issued  at  101  Bell  Telephone 
Co.  of  Canada  Ltd.,  £250.000.  5*“k  bonds, 
issued  at  102;  City  of  Hamilton,  ‘’'*04.100. 
4'^f  debenture,  issued  at  100 15;  C..nadian 
Cottons.  Ltd  ,  £370.000,  5r'  1st  mortgage 
gold  sinking  fund  bonds,  issued  at  91; 
Columbia  Ri\’er  Lumber  Co.,  £600,000.  5  9^* 
Ist  mortgage  bonds,  issued  at  89.  Cana¬ 
dian  Northern  Railway,  £7.000.000. 
guaranteed  debenture  stock,  issued  at  93. 

2912 

Domniion  of  Canada,  £5.000.000!  3  *-2 '‘r 
stock.  Issued  at  9ft;  Robert  i^impson  Co.. 
Ltd  .  £920.000  — £460.000  5r,*  I.st  mortgage 
40  year  bonds,  i.ssued  at  £460.000, 

6'‘r  cumulative  preferred  stock,  issued  at 
par  Citv  of  New  Westmin.ster.  £101.300. 
4’-'*r  debentures,  istsued  at  Oft-i^.  Cana¬ 
dian  Northern  Railway.  £1. 43ft. 156.  4r^ 

perpetual  con.solidalcd  debenture  slock, 
issued  at  95. 

1913 

Quebec  Province,  £400.600.  4tjr*;  regis- 
'  lered  slock,  issued  at  102;  Toronto  Pow¬ 
er  Co  ,  £616.418.  con.  guaranteed 

debenture  stock,  i.ssued  at  97;  City  of 
Toronto.  £1.075,000.  4^r  consolidated  de¬ 
bentures.  is.sued  at  92^..:  Dominion  Can- 
ners.  Ltd.,  £  1  54,320.  6^  1st  morlgage 
sinking  fund  bond.s,  issued  at  99  ig;  Cana¬ 
dian  Car  A  Foundry  Co  .  £308.219. 
mortgage  gold  bonds,  issued  at  107;  Bell 
Telephone  Co.  of  Canada.  £900.000. 
bonds,  issued  at  98t.j.  Hud.son  s  Bay  Co.. 
£975.000.  5^  cumulative  preference  stock, 
issued  at  100. 

1914 

Dominion  of  Canada.  £5.000.000.  4'^;.  de¬ 
benture  stock,  issued  at  99;  Nova  Scotia 
ProA'ince,  £760.000,  4ior»^  consolidated 
stock.  is.siied  at  99;  Vancouver  joint  Sew¬ 
erage  A  Drainage  Board.  £500. 000.  4^r 
and  4»«c;  guaranteed  stock,  issued  at  96; 
South  Vancouver.  £223, 2«7.  5  "r  con.solid- 
ated  slock,  issued  a1  9  1;  Ontario  Pro¬ 
vince.  fl. 000, 000,  4t5r;ji  registered  stock, 
ibsued  at  par. 

Durine:  thr  war  years  and  the  iiii-  ! 
mediate  post  war  years  the  flow  of! 
eapttal  from  Great  Britain  was  ne- 1 
ce.ssarily  interrupted,  hut  d.ay  to' 
day  dealines  in  seetiritics  between  , 
the  London  and  Canadian  markets  i 
have  continued  in  very  substantial  i 
volume.  In  quite  recent  years  the  j 
Dominion  Eovernment.  certain  Can-  i 
adian  provinee.s  and  munirlpalifies.  I 
and  .some  Canadian  indu.stries.  have! 
resor-ed  to  that  tnarket  for  new 
capital. 

That  the  Mother  Country  made  a  ] 
jrreai  contribution  to  Canada’s  de 


Production  Has  Increased 
230  Per  Cent  in  Past  9 
Years 

1938  RECORD  YEAR 


by 


Ottawra. — One  of  the  most  ??rati- 
fying  features  of  the  expansion  of 
tobacco  Rrowinp  in  Canada  within 
recent  .vears  is  not  so  much  the  in¬ 
crease  in  the  crop  as  the  corres- 
pondiHRly  progressive  increase  in 
quality  due  largely  to  the  work  of 
Ihe  Tobacco  Division.  Dominion  Ex¬ 
perimental  Farms,  which  is  carried 
on  principally  at  the  Central  Ex¬ 
perimental  F'arm.  Ottawa,  the  ex¬ 
perimental  stations  at  Harrow  and 
Delhi.  Ont.;  E’Assomption  and 
F'arnham,  Quc.,  and  SuinmcrlanJ, 
B.C. 

F''rom  a  crop  of  less  than  .30.000,- 
000  lb.  in  1920.  Canadian  tobacco 
production  reached  an  all-time  high 
record  of  almost  100.000,000  Ib.  in 
10;18.  Revised  estimates  show  a 
production  of  98.127,000  Ib.,  with  a 
farm  value  of  approximatcl.v  .120,- 
OOO.OOO.  Thi.s  represents  an  increase 
of  26,341.000  lb.,  or  36.5  per  cent 
over  the  1037  production,  estimated 
at  72.093,400  Ib.,  with  a  farm  value 
of  5117.140.000. 

t  Production  in  1938  more  than 
doubled  in  volume  and  value  the 
average  production  for  the  ten-year 
period  1927-36.  In  193S  the  total 
acreage  planted  is  estimated  at  83.- 
715  acres,  as  compared  with  69.028 
in  1937,  54,993  in  1936,  and  37:696  in 
1929. 

Canada’s  commercial  tobacco  crop 
comes  from  three  provinces.  Que¬ 
bec.  Ontario,  and  British  Columbia. 
Cigar  leaf,  large  pipe,  small  pipe, 
fluc-eurcyl,  and  dark  tobaccos  arc 
grown  in  Quebec;  flue-cured,  hur¬ 
ley  and  dark  in  Ontario,  and  flue- 
cured  in  British  Coltimhia. 

InrJTaso  In  All  Varieties 

Increased  production  in  1938  w-as 
evident  in  all  varieties  of  tobacco 
grown  in  the  three  provinces,  with 
the  exception  of  the  small  aroma¬ 
tic  pipe  varieties,  the  production  of 
which  is  confined  to  Quebec.  The 
huge  expansion  of  the  industry  has 
been  largely  due.  to  the  extension  of 
the  cultivation  of  flue-cured  tobac¬ 
co  which  is  concentrated  in  south- j 
crn  Ontario  in  the  counties  of  Nor¬ 
folk.  Flsscx,  Fdgin.  and  Oxford.  New 
!  growing  areas  have  recently  cx- 
I  tended  into  Brant  and  Middlesex, 
i  Weather  conditions  throughout 
I  the  growing  and  harvesting  season 
I  were  for  the  most  part  unusually 
i  favorable.  In  Ontario  the  average 


FARM  IMPLEMENT 
SALES  UP  18  P.C 
CANADA  IN  1938 

Gain  Not  as  Great  as  in  1937 
Over  1936  —  Saskatchewan 
a  Big  Factor 


HEAVY  COMBINE  SALES 


Ottawa.  —  Sales  of  farm  implc 
ments  and  equipment  in  Canada  in 
1938  recorded  substantial  improve 
ment  on  those  of  1937,  although  the 
marked  gain  in  farm  implement 
sales  bertween  1936  and  1937  was 
not  continued  at  the  same  high 
rate.  Domestic  sales  at  wholesale 
prices  to  dealers  totalled  $36,336,056 
for  1938,  an  increase  of  18  per  cent 
on  1937.  The  sales  in  1937  showed 
an  increase  of  60  per  cent  over 
1936.  These  figures  relate  to  the 
sale  of  new  equipment  and  ma 
chinery  only,  and  do  not  include 
machinery  parts,  binder  twine,  and 
I  farm  trucks.  The  figures  are  based 
I  on  the  returns  from  manufacturers 
of  farm  implements  and  other 
agencies  in  Canada. 

While  the  figures  on  a  provincial 
or  regional  ba.sis  are  not  .vet  avail¬ 
able,  there  is,  however,  evidence  to 
show  that  the  1938  gain  in  aggre 
gale  sale.s  volume  was  ■  due  in  no 
small  degree  to  increased  demand 
for  harvesting  and  power  machin¬ 
ery,  especially  in  Saskatchewan. 

Sales  of  the  harvesting  machin 
eiy  group  as  a  whole  reached  i 
total  value  of  $7,103,345  in  1938.  an 
increase  of  83  per  cent  from  $3,883,- 
524  recorded  in  1937.  The  gain  in 
harvester-combine  sales  was  out¬ 
standing.  1,344  in  1938  as  against 
306  in  1937.  Swathcr  sales  totalled 
410,  compared  with  90  in  1937;  and 
13.212  sales  of  grain  binders  show¬ 
ed  an  increase  in  1937  of  27  per 
cent  in  number  and  43  per  cent  in 
value.  Horse-drawn  binder  sales  in¬ 
creased  19  per  cent,  and  30  per  cent 
in  value,  on  1937,  and  tractor- 
drawn  binders  (a  type  more  pecu¬ 
liar  to  the  Prairie  Provinces)  in¬ 
creased  136  per  cent  in  number  and 
161  per  cent  in  value  compared 
with  1937. 

Only  615  corn  binders  were  sold 
in  1938,  a  decrease  of  23  per  cent 
on  the  sales  of  1937.  but  the  1,260 
sales  of  threshers  showed  a  gain  of 
79  per  cent. 

The  tractors  and  engines  group 
made  the  second  best  showing  in 
point  of  view  of  percentage  increase 
over  1937.  The  13.230  tractor  sales 
showed  an  increase  over  1937  of  25 
per  cent  in  number  and  22  percent 
In  value;  wheel  type  tractors  gain¬ 
ing  28  per  cent,  and  the  crawler 
tractors  a  reduction  of  6  per  cent. 
Sales  of  stationary  engines  num¬ 
bered  3.311  in  1938.  a  reduction  of 


10  per  cent  on  the  3.672  units  sold 
.  ,  .  ,  ,  lu  til  >937.  With  regard  to  ploughs,  a 

yield  of  approximately  ’-fO  lb.  per  ,  ^ccoided  in  all  types. 


velopmeixt  in  (he  years  following ,  Panded 
Confederation  is  evidenced  in  pan 
by  the  foregoing  figures.  The  niii- 


acrc  of  flue-cured  was  the  highest  I 
ever  recorded  in  the  province.  | 
Generally  speaking,  the  quality  of 
the  crop  was  of  a  fairly  high  or¬ 
der.  The  Quebec  fluc-cured  leaf, 
although  bright  in  color,  was  thin 
and  lacking  in  body,  due  to  abnor¬ 
mally  heavy  precipitation  during 
period.  Considerable 
shown  in  the  cnltiva- 
variety  of  tobacco  in 
acreage  having  ex- 
1938  to  1.850  acres  from 
120  acres  in  1937  and  53  in  1936. 
The  1938  crop  amounted  to  1.500,- 


tbe  ripening 
interest  was 
lion  of  this 
Quebec,  the 


group  of  Canadian  life  insurance 
companies  during  the  10-year  period 
1928-1937;— 

CANADA  LIFE 


tiial  assistance  given  by  Great  !  ooo  Ib.  Cigar  and  pipe  varieties  in 


7r  p«rpetUH 
(  drbenturr  «lock.  issued 
I  General  Flectnc  (  ompanv. 
umulalive  perpetual  stock 


d  ! 


til 

£I.500.n00.  4 


luntl  origin.  Although  iher#^  ha.s 
probably  been  some  accentuation  of 
demand  generally,  most  of  the  rise 
appears  to  be  due  to  causes  peculiar 
to  individual  commoditie.“,  as  in  silk, 
cotton  and  wheat. 

luternational  Trade  Txpaiids 

International  trade  in  .March  is 
estimated  to  have  been  Ihe  highest 
since.  .March  of  last  year.  I  he  .Marcli 
figures  custoniarily  sliow  a  seasonal 
advance  over  tite  month  before,  hnt 
the  present  ad' ance.  according  to 
preliminary  data,  wa.s  greater  than 
usual,  and  our  seasonally  ad.jusied 
inde.x  therefore  ro.se  to  10.9  ( preli- 1 
minaryt  from  ;j9.x  lu  Feliniaiy  and  "* 
38.6  in  .laiiUitry.  The  higiio.r  price.'; 
at  wiiich  goods  were  moved  douhiless 
accounted  for  a  jiart  of  ilie  increase, 
but,  there  "as  apparently  also  an 
expansion  of  tlte  aciual  pb.'sical  vol¬ 
ume  or  (luanium  of  trade. 

Stocks  of  primary  commodities, 
"h'^li  measure  the  supply-demand 
bala  .’V  e  and  i  cficci  to  a  considerable 
extent  the  success  or  failure  of  the 


It  0  I  ;  Don 
v  dfbentu 


coriKolirh 
9ft.  Canadian 
£400,000.  T'r 
at  par; 
4 deban* 
>n  of  Canada, 
aaued  at  par. 


I  Britain  and  Canada  during  the  war 
j  .years  is  a  matter  of  record, 
i  There  can  be  little  doubt  that  with 
I  the  strengthening  of  Imperial  ties 
and  the  further  developmeni  of  the 
great  natural  resources  of  this  Do- 
miaion.  our  country  will  continue  to 
occupy  a  prominent  place  in  the  fu¬ 
ture  destiny  of  the  British  Flmpire. 


the  northern  Quebec  areas  were  of 
good  average  qtiality,  hut  the  cigar 
leaf  grown  in  the  Yamaska  Valley 
was  of  poor  quality  owing  to  ex¬ 
cessive  rain  during  the  growing  and 
harvesting  periods.  The  htirley  crop 
in  Ontario  was  of  slightly  better 
quality  than  that  of  the  previous 
year. 


Overlapping  Of  Taxation  Big  Problem 


general  comparison  of  premium  tax 
rates  of  each  province  in  1927  and 
again  in  1937  is  as  follows; 

IS??  in? 

Alberti,  .  2 '"r  t.te, 

Hritieh  Columbia  ...  i.2'y'r 

Manilobii  .  2' 

New  Brunewick  ....  bl. 

Scotia  .  d2* 


P.  F..  I . 

Quebec  . 

.Saakatchewan 


1 .2'",. 
H  I  (i-'r 
e  1 . 7  V , 

I  to  2  '-f 


i.O'r 
c2.2‘,', 
d2.Uc 
1.75"; 
d2.0<-r 
e  1 . 7  5  c; 

I-  lO  1  9; 


a  -Lesa  *100  b— Plus  Jino. 
c  Plus  $150  d — Minimum  $100. 

e  — .Minimum  $400. 

Add  to  this  major  tax  sundry 
license  fees  and  miscellaneous  fees 
under  Insurance  Acts,  an  investment 
lax  in  two  provinces.  Corporations 
I’rofit.s  Tax  in  Quebec  and  other 


(Continued  from  Page  J) 
tively  narrow  margin  of  profit  allow¬ 
ed  for  by  the  company  when  the  con¬ 
tract  was  written.  Premiums  on  non¬ 
par  business  written  after  the  in- 
I  crease  in  tax  would  have  to  be  ad- 
I  justed  in  proportion.  Irrespective' 
;  of  type  of  insurance  or  company  in-  ! 
crea.scd  taxes  mean  higher  cost  of  j 
insurance,  i 

renalize-s  lb  rift  | 

Taxes  paid  by  Canadian  companies  | 
seem  small  compared  with  insurance 


port  the  F''cderal  and  Provincial  De¬ 
partments  of  Insurance  but  the 
greater  part  is  diverted  to  other  pur¬ 
poses.  The  tax  on  non-partiepating 
policies  is  slightly  higher. 

In  1937  the  taxes  paid  by  Canadian 
insurance  companies  totalled  $5,204.- 
169.  This  was  3.84  limes  or  384% 
of  the  dividends  paid  to  shareholders 
of  Canadian  insurance  companies.  It 
was  nearly  O.lfb  of  the  total  oper¬ 
ating  expense  of  the  insurance  com¬ 
panies  and  it  was  17.2%  of  the  divi- 
premiunis  paid  hut,  in  effect,  they  j  dends  paid  to  policy  holders.  Of  net 
are  mainly  a  tax  on  savings.  The  !  insurance  premium  income  (gross 
thrifty  individual  who  places  .$100  on  :  iiremiums  less  dividends  paid)  taxes 
deposit  with  a  savings  bank  i.s  not  ]  took  2.4505 — slightly  less  on  partici- 


non-industrial  nations  in  moving  t’l'arges  peculiar  to  certain  provinces 
their  (irnduci.s.  rontinued  their  de- ’ municipalities  and  it  will  he 

Cline  during  .March,  according  to  our  realized  that  the  tax  ha.se  varies  in 


preliininarj  figures.  Afier  declining 
steadily  .since  early  193:!,  ihe  index 
had  turned  up  again  in  mid-193;.  fol¬ 
lowing  the  bursting  of  the  commo¬ 
dity  bubble  earlier  in  ihai  'ear  and 
reflecting  also  the  development  of 
the  19;17-3S  depression  in  this  coun¬ 
try.  ft  turned  downward  again  last 


each  province  as  well  as  the  rate 
while  premium  rates  remain  constant 
from  coast  to  coast.  Here  is  one  dif¬ 
ficulty  with  insurance  taxation  -- 
policyholders  resident  in  one  section 
of  the  Dominion  bearing  the  tax  bur¬ 
den  for  those  who  reside  in  provin¬ 
ces  where  taxes  are  high.  F’Nirther 


taxed  but  if  his  net  premium  on  a 
participating  policy  was  of  the  same 
amount  the  insurance  company 
would  have,  paid  $2.28  to  the  various 
governments  in  taxes.  Back  in  1929 
the  insurance  company  would  have 
paid  $2.09  on  the  same  premium  and 
this  Tax  continues  each  year.  Ad¬ 
mittedly  pan  of  this  tax  goes  to  sup- 


pat  Ing  policies,  more  on  non-partici- 
paling  policies. 

F'lgures  to  which  taxes  paid  by 
C  anadian  insurance  companies  may 
be  compared  are  shown  in  the  fol¬ 
lowing  table  over  the  period  1929- 
1937.  The  taxes  are  not  only  those 
that  are  paid  in  <  anada  but  those 
which  arc  paid  in  other  countries. 


September,  and  ha.s  been  dropping  ;  taxation  between  pro-, 

ever  since.  Brnbahly  the  mo.st  ff**"  '♦'art  to  adjustment; 

notable  decrease  bas  been  in  silk,  re-  premiums  to  equalize  incidence  of 


fleeting  the  Sino-.lapanese  War  and 
the  increased  turning  by  .lapan  to 


taxation. 

-Another  factor,  peculiar  to  life  in- j 


since  1926. 


silk  for  domestic  use  in  order  to  con- j  attrance  companies,  is  that  while, 
serve  her  foreign  exchange.  The  in- ;  taxes  are  subject  to  change  al  any  i 
dex  of  silk  stocks  is  now  the  lowest  i >*te  life  companies  are  writing  I 

I  long,  term  contracts  which  may  re¬ 
main  in  force  for  many  decades.  With  i 
^  participating  policies  there  is  a  cush- 
;  ion  to  take  up  the  impact  of  higher  ; 
■  taxes  in  that  dividends  can  be  re-  j 
duced  in  proportion.  With  non-par¬ 
ticipating  policies  an  increase  in  the 
tax  may  considerably  affect  the  rela- 


Insurance 

Premiums 

I  .xcludins 

Annuiliee 

Insurance 

Dividends 

IShareholderB 

Dividends 

Taxes  Paid 

1 

Lx'pense  of  | 
Operation  ■ 

$ 

$ 

$ 

$ 

$ 

I937...„  .. 

....  242,416.675 

50.2  79,33  2 

1.355.104 

5.204.469 

5  7.434.39  1 

1936 . 

...  241.632.444 

29,940.342 

1.1  25. 781 

5.592.345 

56,678.41  1 

I'))5 . 

...  242.188.435 

3  2,63  5,360 

1,042.022 

4.775.1  20 

54.788,898 

1934 . 

...  244,421,711 

56.55  1,70  1 

1.0)2,675 

4,658,867 

54,521.948 

1935  . 

...  246,770.876 

59,1)5.265 

978.401 

3,720.72  1 

55,818.105 

1932  . 

...  265.866,104 

48.629.158 

1.284,255 

5.9)0,358 

62.764.123 

1931 . 

...  289,708.160 

56,742,289 

2.148.144 

5.205.254 

72,01  1.435  1 

1930 . 

...  275,381,096 

5  1,991,927 

3,022.993 

5,164,050 

77.27  1.1  47  1 

1929 . 

...  258,392,082 

41,592,622 

2,515,406 

4,1  76.619 

71.784,899  1 

Dividends 

Ratio  Tax-a 

on 

to 

Taxes 

Policies 

Dividends 

$ 

$ 

O 

1957 

.5  40.81$ 

2.368,629 

22.8 

1936 

1.014. 261 

2.781.285 

36.2 

1935 

633,272 

3.942.518 

16,1 

1934 

612.691 

3,677.467 

16.7 

1935 

900,215 

3.804.882 

2$  7 

1932 

756.344 

5.756,291 

15.1 

10)  1 

709.246 

6,800.483 

Ift  4 

1  1950 

664,581 

7.324,276 

ft.l 

1929 

644,967 

5.528.390 

t  1.6 

1928 

528.367 

4.688.23) 

-1 1 1 

7.004,757 

46,672.444 

15.0 

CONFEDERATION  LIFE 

Dividends 

Ratio  Taxes 

on 

to 

Tnxen 

Policies 

Dividends 

$ 

$ 

'“r 

1957 

257.180 

t. 795, 162 

14$ 

|0)ft 

226.581 

1.878,21  5 

12.0 

I0)Y 

252,077 

1,998,242 

12.6 

1934 

241,877 

2.091,225 

1  1.6 

1955 

369,287 

2.063.914 

17.9 

1952 

314. Ill 

1.145.947 

1  4.h 

l')5  1 

307,3  39 

2,235.79  1 

13.7 

19  50 

291,722 

2.237,91) 

13.0 

102ft 

22ft.04ft 

1.704,663 

13  4 

1928 

189,708 

1,307,5)6 

1  4.5 

2,678,931 

19,458.608 

13  8 

GREAT  WEST 

Dividends 

Ratio  Taxes 

on 

to 

Tuxes 

Policies 

Dividends 

$ 

$ 

*  r 

lft)7 

402.185 

2.924,455 

13.8 

|0)ft 

382.649 

2,953.730 

12.9 

iO)S 

39  1. 90  5 

3.287.995 

1  l.ft 

1954 

392,749 

3.647,55  1 

Ift.H 

1955 

432.698 

4,1  44.574 

Ift. 4 

1932 

447.761 

4.389.989 

in. 2 

1951 

377,252 

5,288,220 

7  1 

19)0 

$74,072 

4,710,856 

7.9 

!ft2ft 

55  1.700 

4.ftft0.4ftft 

ft. 6 

1928 

53  1,275 

3,543,642 

9  5 

3.883.346 

38,981.500 

10.0 

IMPERIAL 

Dividends 

Ratio  Taxes 

on 

to 

r<«xeff 

Policies 

Dividends 

$ 

$ 

19)7 

215.659 

ft85.2ft8 

22.0 

1956 

213,021 

905.71  t 

2)  5 

1935 

200. «47 

1.149,783 

17.5 

1934 

205,644 

1.397,736 

1  4.7 

1953 

220.774 

1.512. 671 

1  4.6 

1952 

216.996 

1,803.00) 

12.0 

10)1 

186.774 

2.187.9)7 

ft.*) 

1030 

182,227 

2.357.5  40 

7.7 

102ft 

1  76.406 

2,074,276 

8.5 

1928 

183.125 

1,55  1,590 

11.8 

2.001,47) 

1  5.925.345 

12.6 

Big  Logging  Firm  in  B.C. 
Assists  in  Tree  Planting 


While  taxes  form  a  much  higher  figures  fail  to  show  the  multiplicity  | 

and  duplication  of  taxation  which 
is  the  banc  of  the  insurance  busi¬ 
ness.  Some  indication  of  thi.s  i.s 
given  in  the  following  table  prepar¬ 
ed  by  the  Life  Insurance  Officers 


proportion  of  operating  expense  now  j 
than  was  the  case  in  1929,  are  even  i 
more  substantially  in  excess  of  divi¬ 
dends  paid  to  shareholders  of  insur-  . 


1937 

Taxz.v 

$ 

5  18.504 

1936 

501.968 

19)5 

282.701 

19)4 

282.207 

19)3 

275.824 

1952 

275,944 

193  1 

204.078 

1930 

187.982 

1929 

165.485 

1928 

1  45.297 

2,459.988 

LONDON  LIFE 
Dividends 


Policies 

$ 

2.286.87h 

2.l56.6nn 

l.54'>,005 

1.645.1  58 

1.396. 1  It 
1.446.769 
1.320.798 

1.1  15.321 
926.842 
693,256 


Ratio  Taxes 
to 

Dividends 

\)  1 
I  4.0 
18.2 
17.2 
19.7 

19  I 
15.5 
16.9 
I  7.9 

20  9 


1  4,536,735 
MANUFACTURERS 
Dividends  F 


16.8 


V’ancouver. —  In  accordance  with 
the  provincial  government.’.s  policy  I 
of  reforestation,  Bloedcl.  Stewart  &  : 
Welch,  Ltd.  arc  planting  at  t.heir ' 
own  expense  a  hundred  acres  of 
logged-off  land  at  Great  Central  ^ 
Lake,  Vancouver  Island.  B.<’.  At  a  , 
thousand  young  trees  to  the  acre, , 
100,000  young  trees  will  be  planted  i 
this  year. 

The  work  is  being  done  under  the  I 
supervision  of  F'indlay  .McKinnon,  j 
head  of  the  Research  Branch  of  the 
Forestry  Department,  but  all  thej 
expense  inxiurred  is  a  voluntary  j  * 
fontrihution  from  the  big  logging  r — 
company  to  the  reforestation  pro- 1 
gram  of  the  government.  .No  land  Is  f 
replanted  that  is  considered  good 
for  Africulture. 


ance  companies  are  somewhat  higher  I  .Association  and  submitted  to  the 
in  relation  to  both  gross  and  net  pre-  ,  Rowell  Commission.  These  figures' 

,  I 


raiums  paid  on  insurance,  the  above!  are  for  (anada  only 

Nrbrdulr  of  Sperlol  Tates  Feej  Asscksinnits  etr.  pa)<l  In  Canada  by  Members •  of  The  Canadian  Life  losuranre  OtUcers 

Assoelatloo  during  the  Year  tS.T<t. 

r>omii>ion  Albi'rta  B.C.  Man.  K.B,  N.S, 


DOIH  INION  $ 

J .  Incomr  Tai..  .  . . •••..s#  190,7^7 

2.  I>^parimrut  of  InBuranre  A5orBamf'nt.. «  lOS.SiSO 

PROTINCIAI. 

3.  Premium  Tax .  ^  ^  ^ ^ 

4.  Lirenar*  Faa . .....a..  ..a. . . 

i*.  Miscelianenua  Annual  Faen  . .  a.a.^ 

ft.  Inveatmant  Tax  . a-....^ 

7.  Corporation  Profit  Tax  . . . 

8.  Annual  under  Statutes  other  than 

Ins.  Ana.  mm** 

Ml’aMCIPAIr 

9.  Othor  than  Property  and  Business  Taxes  — a-r  .  3,236 

Totals . .  294.108  218,134  310,784  310,078  102.556 


r.F.i. 

$ 


2ftl.8Pft 

3.68;> 

7ft 

fi,4Tft 

nft7,210 

n.25ft 

31ft 

303.34.'< 

6.321 

163 

ftft.ftgft 

174.090 

• . 

246 

330 

1,919 

7.150  753.170  102.807 
5.093  .'t.ftftS 
0,071 

"...  , 

. .  1  .)ft 


ToU! 

8 

J  90.757 
103,350 

3.256.30ft 

.38.804 

10.678 

33.436 

5.675 


1  axex 

Policies 

Dividends 

$ 

$ 

'r 

I  ft)  7 

5  45.849 

1.803.572 

)ft.) 

iftift 

455,224 

1.875.580 

24.) 

ift)S 

546.697 

1.906.833 

Ift. 2 

|ft)4 

510.831 

2.523.89$ 

1  ).S 

Ift)) 

582.596 

2.575.9  19 

I  4.9 

578.778 

2.717,498 

D.ft 

Ift)  I 

526.080 

5.450,290 

o.S 

Iftift 

310.1  74 

5.005.1  70 

II) 

I92ft 

2/5.209 

2.515.344 

1  ft. ft 

1928 

271,1  19 

1  ,954.1  3) 

M.ft 

5.662.560 

24.324.252 

1  >1 
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Directors’  Report  to  the  Shareholders 

Your  Directors  have  pleasure  in  submitting  here$$'ith  Balance 
Sheet  as  at  i9th  April,  19i9,  tofiether  with  Profit  and  Loss  and 
Surplus  Account  for  the  year  ended  that  date. 

The  result  of  the  year’s  operations  is  fully  set  forth  in  th» 
appended  Profit  and  Loss  Account  from  xvhich  it  will  be  observed 
that,  after  makintt  provision  for  all  charges,  including  Depreciation 
of  Property  and  Plant  and  Reserve  for  Government  Taxes,  etc., 
there  is  a  net  profit  of  $187,978.61.  This  amount  has  t$een  added  to 
Earned  Surplus.  The  balance  carried  forward  in  this  account  after 
the  payment  of  dividends  amounting  to  $69,903.00  is  now  $876,722.40. 

Your  properties  have,  as  usual,  been  well  maintained  and  Net 
Capital  Expenditures  for  improvements  to  Plant  amounting  to 
$527,654.70  will  result  in  more  economical  operations. 

The  Paid  Up  Capital  of  your  Company  was  reduced  during  the 
year  and  confirmed  by  Supplementary  Letters  Patent.  The  amount 
of  the  reduction  was  applied  to  write  down  the  book  value  of 
the  Real  Estate  and  write  off  the  Bond  Discount  Account.  This 
reduction  did  not  In  any  way  affect  the  equity  of  the  shareholders 
in  the  Company’s  assets  or  earnings. 

Your  Directors  announce  with  deep  regret  the  death  on  Janu¬ 
ary  9th,  1939,  of  Colonel  Wm.  I.  Gear,  a  Director  of  your  Company 
for  over  twenty-one  years.  The  Honourable  Lucieii  Moraud,  K.C., 
has  been  elected  to  fill  the  vacancy  on  the  Board. 

Your  Directors  desire  to  record  their  appreciation  of  the  faith¬ 
ful  and  efficient  services  rendered  throughout  the  year  by  Officers, 
Staff  and  Employees  of  all  Departments. 

Respectfully  submitted  on  behalf  of  the  Directors. 

(Signed)  C.  R.  WHITEHEAD, 

President. 

Three  Rivers.  Oue..  20th  May,  1939. 

BALANCE  SHEET 

.45  at  29th  April,  1939 

AbSETS 


$  SS,S11.33 


496.056.14 

418,097.16 


Current  Assets; 

Cash  on  Hand  and  In  Bank  .  . . 

Dominion  of  Canada  and  Protlnrlal  Bonds, 
with  Interest  .Occrued,  less  Reserte  iMar- 

ket  Value  $424,799.89) . 

.Account!  and  Bills  Receivable,  less  Reserve . 

Inventory  of  Raw  Cotton.  Tartly  Manufactured 
and  Manufactured  Stock,  Supplies,  Chemi¬ 
cals,  etc.,  as  determined  and  certified  by  the 
Management  and  valued  as  to  Raw  Cotton 
at  cost  or  marker  value  whichever  was  tho 
lower,  and  as  to  Merchandise  and  Supplies 
at  average  cost  or  less  and  not  over  replace¬ 
ment  value,  less  Reserves . .  1,208,028.6.9 

Property: — 

Real  Estate,  Buildings,  Plant,  Machinery,  etc., 

at  cost,  less  amounts  written  off . . 

Less:  Reserve  for  Depreciation. 

Investments: — 

Marketable  Securities: — 

Bonds  and  Common  Storks  of  Canadian 
Companies,  with  Interest  Accrued 
(Approximate  Market  Aalue  $24,.545.86) 
^on-Markctablc  Securities: — 

5,500  .Shares  St.  Maurice  Valley  Cotton 
Mills  I.lmlted.  Common  Stock,  being 

the  whole  Issue . 

Sundry  Investments. 

Deferred  Charges: — 

Uncipired  Insurance,  Prepaid  Taxes,  etc.,  _  w.. 

Plant  .Alterations,  etc . . 


9.299.064.86 

4.994.582.7,$ 


25.654.34 


221.160  26 
10.780  on 


.99.270.70 

90.199.65 


$2,088,688.58 


4,304.482.13 


255,594  60 


tIABILlTIES 

Current  Liabilities: — 

Accounts  and  Bills  Payable . .  ^  ^  ^  ^  $ 

Operating  Expenses  and  Accrued  Wages. . . . 

Accrued  Government  and  Municipal  Taxes,..., 

Bond  Interest  Accrued  . . 

First  Mortgage  Bonds  due  1st  February, 
1940 _ .... _ _ 


Deferred  Liabilities: — 

For  Machinery  and  Equipmeni  Purchases  and  Plant  Altera- 

tlon,s . . 

(Pa.vable  in  L'.S.  Funds  $309,861.45) 

First  Mortgage  Bonds: — 

.Authorized. . ......................  $5,000,000.00 

Issued:  -  - - 

Scries  "A”  dated  Ist  February, 

1936,  3<':%  Serial  Bonds 
maturing  $150,000  In  each 
of  the  first  to  fourth  years  $  600,000.00 
Less:  Bonds  matured  and 
Bonds  maturing  Ist  Febru¬ 
ary,  1940..  600.000.00 

4%  Serial  Bonds  dated  1st  February,  |9.3b, 
maturing  $175,000.00  In  each  of  tbe. 

fifth  to  twelfth  years . .  1,400,000.00 

4Vj%  Fifteen  Year  Bonds  dated  Isl  Feb¬ 
ruary,  1936 . .  1,000,000.00 


318.940. 10 
61,797  28 
14.f,247.05 
25,325,54 

150,000.00 

- $  696.309.77 


325,203.19 


2,400,000.00 


Capital  Stork: — 

Authorized:  - 

105,000  Shares  of  No  Par  Value. 

Issued:— 

69,903  Shares  Fully  Paid. w>. 2,000,000.00 
Earned  Surplus;— 

General  Reserve  .  .  _ 

Balance  as  at  29lh  April,  1939. 


500,000.00 

876,722.40 


Directors. 


t,.576,722.40 
$6,798.235.66 

(.Signed)  C.  R.  WHITEHEAD  ^  “ 

NORMAN  J.  DAWLS  t 

Montreal,  19th  May.  1939. 

Vcrlticd.  subject  to  our  report  of  this  date. 

(Signed)  RIDDELL,  SlEAD,  GR.AH.AM  8c  HUTCHISON. 

(Ibarlcred  Accountants. 

Audi  tot  a. 

Profit  and  Loss  Account 

For  the  Year  Ended  29lh  April,  1939 

Net  Profit  for  the  year  ended  29th  April,  19.59,  before  providing,  for 

the  undernoted  Items . . . . . . 

Interest  on  Investments . . 


811.628.20 

1.5.770.06 


Depreciation  on  Property  and  Plant $  .596. .500. 00 

Bond  Interest . . . . —  109,943. i*. 

Directors'  F’ces . . . .  1.440.00 

Legal  Fees  . . . .  5.006.29 

Executive  Salaries  . .  . . . . .  37.030.20 

Reserve  for  Government  Tuxes 87,300.00 

Net  Profit  for  the  year  transferred  to  Surplus  Account, $ 


$  £25,398.26 


6.37.419.65 

187,978.61 


E.\R.NED  SURPLUS  ACCOUNT 

.1,'  al  ~9tk  .1  prif,  t'JoO. 


Balance  at  credit  .50th  .April.  19,58 .  ... 

Net  ^ofit  for  the  year  ended  29th  April,  19.59.. 


Deduct— Dividends  Paid . . . 

Balance  as  al  29th  April,  1939,  as  per  Balance  Sheet. 


758, 646. 70 
187,978  61 


946.625.40 

69.903.00 


195,450  4,752,509 

2,622,359  43.801,036 

NORTH  AMERICAN 

Dividends  Kali 


1957 
1936 
1935 
1954 
1933 
1932 
193  I 
1930 
1929 
1978 


Tnxe.s 

$ 

1  49.767 
1  39,573 
I  45.459 
1  33,03  5 
I  41.070 
141,192 
121.077 
t  16.81  5 
I  I  1,720 
107,85  1 


Policic-v 

$ 

1.121.15(1 
1.105,202 
1,282,954 
1. 411. 500 
1.451. 1  16 
1.438.242 
1.314,218 
1.196,41  « 
1.077,584 
879,355 


Di 


1.307,55  3  1  2,279,735 

SUN  LIFE 
Dividends 


MUTUAL  OF  CANADA 


I  iixeji 


Policies 


o  Taxes 
to 

dends 

I  {.  4 
I  2.7 
I  1.3 
9.4 

9.7 

9.8 
9  2 
9  7 

10.4 

12.5 

10.7 

Ratio  Taxes 
to 

Dividends 


.5.651 


4.867  . 

18.9.877  1,226.268 


.  1C.I77 

7,159  7110, 397 


_  24.582 

22.’i.872  3,669,237 


•Representinx  98  •1'“;  of  the  total  life  insuranee  in  foree  in  Canada. 

Figures  front  members  repreaenting  1.39^  nl  businesa  were  not  available  when  this  schedule  ' 


i  prepared. 


Thp  followinc  lahles,  compiled  j  insurancft  department,  show  ihe  1  related  to  dividend.s  distributed  to 


j  from  tbe  blue  books  o£  tbe  Dominion  ^  trend  of  lifo  insurance  taxatior  as  j  itolioyhplders  for  a  representative 


Dividends 

Ratio  Taxes 

$ 

$ 

on 

to 

1937 

1,880.065 

12,075.398 

1  5.6 

Taxes 

Policies 

Dividends 

1936 

1,976.890 

1  1.252,53  4 

1  7.6 

$ 

$ 

1935 

1,619,198 

1  2.485.389 

13.2 

1937 

508,028 

3.436.51  1 

ft.O 

1934 

1.623,459 

14.483,869 

1  1.2 

1956 

315,407 

3.490.582 

9.0 

1933 

1,908,445 

16.457,23  1 

1  1.6 

1955 

520,5  77 

3.714.988 

8.6 

1932 

2.532.525 

22,221.485 

1  1.4 

1954 

521.820 

4.321.21  1 

7.5 

193  1 

2.161.560 

27,222.962 

7ft 

1953 

324.1  70 

4,406.797 

7.4 

19  50 

2.317,984 

22,820.3  1  1 

10.2 

195  2 

332,1  60 

5,034,912 

6.6 

1929 

1,582,75  7 

17,091,159 

ft  3 

193  1 

250.936 

4.989,562 

5.0 

1928 

1,1  58.770 

1  1,995.442 

0.6 

1950 

239,1  15 

5.080,790 

4.7 

— 

1929 

214.696 

4.573,1  74 

4.7 

18,791.653 

168.085,778 

1  1.2 

Bad  Weather  Handicap  to 
Lobster  Fishing  in  N.S. 

Halifax,  .N’.S.  —  Reports  issued  by 
Ihe  Eastern  fisheries  Division  sho'v 
that  for  April  bad  weather  conditions 
handicapped  .Nova  Scotia  lobster 
fishermen  to  Ihe  extent  of  a  decrease 
ot  l’o6,600  pounds  contrasted  with 
April  of  If);J8  and  the  monetary  value 
decline  was  $jt).040. 

A  total  of  I8.?I44,400  pounds  of  fish 
of  all  kinds  were  landed  in  this  pro¬ 
vince  durin?  April  w  ith  a  total  value 
of  .$5-4,261)  heins  a.  decrease 
of  254.900  pounds  from  .April  10,58 
and  a  decrease  in  value  of  $.58,550. 
Tlie  catch  of  lialibut.  was  168.500 
pounds  represeminK  an  increased 
value  of  $6,207. 

KE(()KI)  HONEY  YIELD 

Ottawa — t’aniwin’.s  lioiicy  yield  last, 
yri;i'  w'.i.s  a  reeord  one.  laitest  esti¬ 
mates  of  tile  Doiiiinion  tiureau  of 
Stalistks  iilaee  it  at  37.1’i;S.7l)() 
poiiniis.  This  eompaies  witit  196.- 
6(1(1  ixxind.s  in  19;!7  and  1 6,x:!9.S(i(i  in 
1924.  tile  earliest  yeai  for  whieh  fig¬ 
ures  for  all  pi'ovinee.s  are  available. 
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PAID.Ur 

CAPITAL 

A.VD 

KESERVg 
$•,000  000 


APTHUn  H.  CAMPBELL, 


_  who 

has  bceu  appointed  a  director  of 
a  the  Bank  cd'  Toronto,  Is  president  of 
.  j  Canipliell,  MacLauriii  Lumber  Com- 
!  pany,  I^td.,  and  of  the  Drummond 
!  Coal  Lumber  t  oiupaiiy,  Ltd.  He 
,  la  also  ;i  director  of  the  Crown 


St.  Maurice  Valley  Paper  Co.,  chair¬ 
man  of  the  executive  committee  and 
director  of  Worthington  Pump  and 
Machinery  Corp.  of  New  York, 
chuirman  of  the  board  of  I’.S,  Hoff¬ 
man  Machinery  Co.,  New  York,  and 
is  a  direcloi'  of  the  Bank  of  Mont¬ 
real,  Dominion  EujrineerinK  Works, 
Ltd..  Canadian  Ix>comolive  Co.  Ltd., 
Worthington  Simpson  Ltd.,  of  Lon¬ 
don,  Engiand.  and  Anticosti  Sliip- 
ping  Co..  Ltd. 

Born  in  Burnoak.  .Michigan.  .Mr. 
Belnap  took  his  B.Sc.  degree  at  the 
I'nivcrsity  of  .Nebriiska  and.  through 
his  associ.ition  w  i  t  h  Worth- 
iliglon  Pump  and  Us  British  iiffili- 
;ifc.  established  hitnsclf  as  a  leadei 
m  the  maihine.ry  industry  of  two 
coiiliiieiiis. 

Domiciled  in  Westmonni  for  some 
years,  .Mr.  Belnap  was  inviti'd  to 
take  over  the  presidency  of  Consoli¬ 
dated  Pii.per  Corportilion.  formed  in 
tile  f.ill  of  nr, I  as  a  reorga niz.at ion 
of  the  former  Canada  I’ower  iind 
Pit  per  Corp. 


Slightly  Better  Than  $2.66  t 
Share  on  Stock  Reported  for 
Previous  Year 

CURRENT  RATIO  BETTER 


Net  After  All  Charges  and  Pre-  Operating  Profit  Reported  at 
ferred  Dividends  Equals  50  $105,966  Against  .^146,713 

Cents  Share  Same  Quarter  Last  Year 

78  CENTS  PREVIOUS  YEAR 


WE  CAN  BE  OF  ASSISTANC 
- r-  TO  YOU 


GAIN  FOR  12  MONTHS 


A  slight  improvement  in  gross ' 
and  net  earnings  and  maintenance  I 
of  a  strong  working  capital  position  I 
are  shown  by  the  Wabasso  Cotton  1 
Co  ,  Ltd.,  in  its  annual  report  for  j 
the  fiscal  year  ended  April  21>th, 
1939,  a  period  that  wa.s  marked  by 
difficnit  operating  eonditton.s  for 
the  cotton  textile  industry  in  Can¬ 
ada.. 

.\’ei  earnings  of  the  company,  af¬ 
ter  all  charges  for  the  fiscal  year’ 
under  review,  were  equivalent  to' 
$2.89  a  share  on  the  capital  stock 
outstanding  as  compared  with  $2.88 
a  share  earned  for  the  preceding 
fiscal  year. 

In  the  profit  and  loss  account  op- 
craiiing  profits  are  shown  iiji  at 
$S11,628  from  $792,388,  and  after 
adding  investment  income  and  de¬ 
ducting  charges  and  write-offs  -  net 
available  on  the  capital  stock  was 
$187,979  as  against  $186,113.  Divi¬ 
dends  paid  amounted  to  $89,903. . 
comparing  with  $90,874  paid  during  ; 
the  fiscal  year  ended  April  30ili,‘ 
1938.  leaving  surplus  for  the  period  | 
under  review  of  $118,078  as  com- j 
pared  with  *9,i,239.  Profit  and  loss 
figures  for  the  past  three  years 
compare  as  follows; 

— 12  monthn  rndc*!: 

Aprils!)  April  30  May  1 

19.39  193R  1937 

$  $  •$ 

Op«r.  Profit .  *11.628  792.386  903.386  ’ 

td'vest.Inc.  .....  13.770  17,306  16,262 

Groas  Profit  .  82o,3!)R  *09,692  919.63* 

Deprec.  .  .396.600  3!'6.500  .396,600  , 

Boud  Intercats...  109,913  115.16'!  120.707  |  ‘ 

Bond  Disc  .  . .  21.28*  21.2*7  |' 

1  tirectore  Feea.  ..  1.140  1,640  2.120 

l.cgal  Fees  .  6.006  1.956  3,711 

F see.  Salaries. ,  .37,030  .37,0.30  36.627  i  ' 

Tax  Reaerve .  *7,600  .30,000  *3.000  ' 

tnv.  Reserve  . . . .  20,000  , 

Not  Karnmga  ,  . . .  1*7,979  1*6,11.3  236,686' 

rtindeiids .  69.903  90,874  34,951  ' 

Sur.  (pr  porind  . . ,  118,076  96.239  200,73.3  ;  I 

Prev.  surplus.  .. .  7,38.646  663.407  462,673  , 

Surplus  . *76.722  7.38,646  663,408  1’ 

Darned  on  stock  .  *2  69  *2.66  *3,37  * 

WoPkiiig  Capital  Steady  j 

In  the  balance  sheet  net  working  ! 

'  d-pilal  IS  shown  only  slightly  lower  | 

•  ban  (hat  revealed  in  the.  preceding  ! 
financial  sialemont.  being  down 
$36,0f>0  ,3t  $l,392.:i79.  •  Current  as-  | 

•soig  at  $2,1188,889  .show  a  decline 
of  $247,000  while  current  liabilities 
are  down  $211,000  at  $896,310.  Ratio' 
of  current  assets  to  current  liabili¬ 
ties  revcaJ.s  a  healthy  improvement  j 
at  ;.t-l  as  rompared  with  2’/^-t.  Com- 
parison  of  net  working  capital  fig- ! 
iirer-  for  (he  past  three  year.s  fol- I 
loxvs;  I 
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Toronio,  SliinUanI  .sticrl  Coti- 
Islruciion  Co.  had  iii'i  pinfil  after 
I  all  cti.arges  nf  $90,04.'.  m  |9:!.S.  eom- 
I  pared  with  l!'37  net  I'f  .$123,277.  .\f- 
her  allowance  for  one  >  car's  divi- 
i  (lend  on  preferred  .stock  of  $29,370. 

’  net  profit  was  equivalent  to  aO.^ 
j  cents  per  sha ri>  on  l lie  1 20, .'>2.3  shares 
of  common  stock  oiiisianding.  com- 
p;n  ed  with  77.9  ceni.s  per  sliarc  in 
1937,  Ma.joritv  of  the  common  slock 
is  lield  by  tiniicd  Steel  < 'orporation. 

Oiieraiing  profit  in  19;ts  dropped 
to  $1  11,287.  from  $19I..'il7  in  1937, 
wliilr  fixed  (barges  were  iincliang- 
er  except  for  taxes.  During  ilie  .year 
the  enmpany  paid  one  full  year's 
dividend  of  $3  per  sliare  on  tlio  9,- 
790  Class  .A  preferred  shares  out¬ 
standing.  and  also  paid  off  all  divi¬ 
dend  iirrears.  which  tit  .lanuary  1. 
1938  ainouiMed  to  $22,028  or  $2.25 
a  share.  After  dividend  payments 
a  loUl  of  $38,848  w-as  added  to  stir- 
plus,  whieli  together  with  insurance 
ad.iiistmeuf  of  $'’.46.  increased  siir- 
pliis  lialance  fmm  $34.'). 075  at  .lanu¬ 
ary  I.  I93S,  to  $381,089  at  Decem¬ 
ber  31.  1938 

Working  e,3piial  during  the  year 
inrica.scd  from  $117,610  lo  $501,.  ! 
088.  I'nrrent  asset.s  total  $571,93.).! 
(compared  witii  $875,183  (ti  previous' 
year-end),  of  which  $201,883  is  in' 
cash,  icomimrrd  with  $32,181  .it  the  i 
end  of  1937).  $180,211  i.s  in  recciv-j 
.nblcs,  .nnd  $165,235  is  in  inventor-' 
ics.  (’nrreni  liabilities  are  rlowiij 
to  $67,887  from  $227,513.  j 

Income  and  surplus  aceoniit  fol-, 
lows  for  the  fiscal  ye.irs  cniled 
r.)ec.  31:  i 

1 9,3*  193,’ 


'|■>lrouto.  --  Net  earnings  of  C.nna- 
'  diaii  Breweries  Limited  for  the 
twelve  inoiiths  ended  .April  30,  1939, 

'  were  equal  to  $2.71  a  share  on  the 
preferred  sl'ick,  compared  with  $2.53 
a  sliure  for  the  i)rcccding  twelve 
inouihs.  Earnings  for  the  second 
j  (|uartcr  of  the  current  fiscal  period. 

J  or  the  three  months  ended  with 
!  .April,  were  lower  than  for  the  cor- 
'  rc.sponding  quarler  of  1938. 
j  In  reporling  for  the  quarter  E.  P 
I  I'aylnr.  Prcsidcni.  informs  the  eom- 
1  pany's  stockholders  that  total  sales 
j  of  luewery  products  in  the  Province 
of  Ontario  were  substantially  less 
than  for  similar  quarler  of  the  pre¬ 
vious  year,  due  to  tidvcrse  weatlier 
and  generally  depressed  business 
conditions.  "At  the  present  time  ilie 
outlook  for  the  balance  of  the  year 
appears  to  be  more  encouraging,'' 
Mr.  T.iylor  states. 

OpeiJitiiig  profits  for  the  twelve 
months  ended  April  30.  1939  --  dis¬ 
tinct  from  llie  company's  fiscal  year 
whicli  ends  October  31  —  amounted 
to  $1,099,394,  an  increase  from  $1.- 
913.875  for  the  twelve  months  ended 
April  30.  1938.  Other  income  Hinouni- 
ed  to  $121,208.  tind  tiftcr  providing  for 
flepieciation.  interest,  income  taxes.  i 
and  minority  iiiieresl.  there  remained  i 
a  net  profit  of  $113,117.  as  agaiiut 
$112,117  for  the  prei  ious  year.  j 

Profit  from  operations  for  ihc' 
three  nionilis  ended  April  I!".  1939.' 
totalled  $105.98')  compared  with 
$118,713  for  the  coresiu'iidiug  tliree 
months  of  J93S.  Other  income 
iiniounied  to  .$43,407  and  the  total  to 
$149,373.  A  siiiii  (if  $27,101  was  pro-' 
vided  for  interest  and  $120.29:)  tor 
depreciation,  leaving  a  jirolit  of  $1, 
979  for  ilic  quarter,  agaisnt  $11,081 
--  stlbict  I  to  provision  for  minoriiv 
interests  and  income  taxes  in  both 
periods. 

ronsniidated  unaudited  halame 
.sheet  at  .April  30.  i:i:'.9.  gives  effeci 
to  iIk'  recent  sale  ot  $  liiii.oiio  of 
.senes  "B  "  drltenitires  .N'ei  w)>rkiug 
(apiial  lias  increa.'-rd  fioni  $l.l,)1.937! 
at  A|iril  30.  1938  in  $  1 ,  l'.’::.789.  will)  | 
hank  loans  reduceci  from  8755. 97i)  to 
$110. ,582.  .Net  working  capilal  i  luii 
pares  a.s  follows: 

—April  30-’- 

I. SHI. 905 


in  your  inA'estment  prob¬ 
lems.  Cur  intimate  knoAv- 
leida®  of  the  sec.unt'/ 
market  and  our  oxpen- 
ence  in  th»=  investment 
field  may  be  profitabl‘=’  to 
you.  Call  and  talk 
your  problem?  v/ith  one 
of  our  officers. 


sn?  HiafPErr  ?  holt 


F  P0NALD50M 
Vlc«-Pre«id«pl 

Manager 

MORRIS  W.  WILSON 
Vice-President 


IJONKIi  O.  IV  W  AI,SM.  who  has 
been  elected  ti  director  of  .McColl- 
I’rontenac  Oil  Ctmipanv.  Limited,  is 
well  known  in  ilu'  luisinoss  cotn- 
miiniiy  as  president  of  Dominion 


'I'lii.st  Company.  Eiiiser  Coinpaiiics, 
l.ld..  .Si.  Igiwrence  Paper  .Mills  Co., 
Taike  St.  .lolin  Pow  er  and  Paper  Co., 
St.  Lawrence  (  nrporai inn,  and  the 
New  Brunswick  B.iilway. 

Born  in  Toronto,  he  was  educated 
at  Upper  Canada  College  and  the 
I'nivcr.stly  of  Tnrontn  Eniciing  Ihe 
lumber  business  with  W.  c.  i.jd- 
'wards  &  (.lo..  .at  liniklaiifl.  lie  later 
became  associated  with  Hohinsoii, 
Edwards  Eiimhcr  t  o.,  of  whidi  cotu- 
pan.)  he  was  .New  A'ork  niantigev 
for  ten  .vears.  tie  organi/ed  the 
Campbell.  MacLatirin  Lunibm-  <'om- 
pany  of  .Montreal  in  1907.  lie  is 
a  pasi  president  of  ilie  Monireal 
Lumber  Association  and  ilie  C.ina- 
diau  Forestry  Association. 


Montreal  Trust  Company 
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HAUFAI  TC'F^'.'T'-i 
ST  ."nHM.s  N’VLn. 


v.’!V)'rrr  g 
lovno?;  p: 


AS'At:  bahAICA: 


Canadian  Wallpaper  Profits 
And  Dividend  Cut  in  Half 


loroni*.  R>]ieau  The  I'lTixncixl  Timex 
'I'lOiuiti'  lieduct ion  ill  net  pio- 
f  r  of  I  .'inadian  W  alliiapev  .Manufac¬ 
turer-  l.id.  io  $80. IJ.’,  11!  (lie  vear 
ended  .April  3o.  t’om  *157.11'' 

:ii  Ihe  I'D'ii'ding  la.i-  l:.ic  (.iu.<('(| 
lerliu  iioii  ill  Ilie  .  ,||^i.'  .iiniU.Ti  'll'.  ,- 
d‘'itd  |i;iimeiii  lo  ,’,i1  iiius  p'jr  diare 
"11  (  !a.  -i  .\  and  i  B  -'.ok  f:om 

Ih)'  *1  iliai  11  1.-  I"  "II  p.ii'l  and 

earned  m  the  pirva-.u-  .w"  >raiv 

rijvideiid-  are  n..'  d'll.'ired  on'll  af- 
I.  1  111"  I'lid  "!  'ii'  'i:- ;  w  1  .and 

:t:o  i:sua!!.i  piuil  ''a'li  in  .iiii,\  i')ie 
I'l'ini  "f  p.iviurn''  '11  Ci  ""ri..;-' 


Business  and  Profits  for  First 
48  Weeks  Show  Gain  Over 
Previous  Year 


OppTiitinjs  profit  .  . 
InvestiDont  incoTpp 


WJI.KRir)  (GAGNON.  H.A..  prrsi- 
dent  of  Wilfrid  (Jagnon,  Limited, 
slioe  mtiniilaeturers,  MonfiTitl,  who 
was  elected  ti  direeior  of  ih«'  I'an- 
adian  Rron/.e  (  onipany,  1, muted. 


Te)f)nto  Rureel)  Tl)e  hinanrial  Tim-* 

[  Tnnrniii  L"til;r.(  1 1 1 oeeieria  • 

M  o  l('(•orl^;  a  further  gain  in  sjiles 
I  ;tnd  nei  piofli  fur  ilie  Imir  wi  '  k. 

I  ended  .Aiu'll  29.  I93;i.  jiiid  tu'w  r.  - 
I  pol  led  re.-iills  lor  ihe  fir..i  18  wrek- 
of  llie  fisea!  >eai  wlliell  eip|.;  .\ia;,  ',1 

Total  .sale.-i  for  ll'e  Is  hcU.-  weie 
$2  1 ,2 1 '1.82  t.  ;i  n  tmiea-e  ol  t  ..3' r  o\ei 
sales  of  $20.:!3o,  1 32  in  llie  i o;  !)',-  poiai- 
Ing  iieriod  of  19:;7-3S.  .\ia  p:i)|ii  o' 
$9,':7.2o::  .-liow  s  a  gam  of  2.22'.  oiei 
itie  $918,771  refiorlcd  la  a  'i*ar  wliile 
iho  margin  of  profit  p.  r  dollar  of 
sales  IS  slightly  lower.  In  ilie  fm;il 
period  of  llie  fj-eal  .vear  the  < ')m 
pany  takes  in  iii;iiiur;iiiurtiig  and 
Ollier  profits  vvliieh  materially  in 
ercase  earnings  aviiilal'lo  for  divi¬ 
dends. 

In  llie  four  weeks  ended  April  29, 
sales  were  $  1 .9 1 2. 'ion.  or  4.88'.  iiiglier 
ilian  ill  April,  lIC.k,  while  profit  of 
$SI,925  sh'iwed  an  im  rease  of  5.2''f. 


I42.T6.1  l'i4.46H 

27.1-;.  2-.21I 

ll.T'in  11.70(1 

i.ini  -j.H 

'..f'S  2''.(i0o 


ripprprmtipp  .  .. 
F;v('rutive  •■Ixrlex 
t  egal  rxenar,  ,  .  . 


Tar  and  t.'hcinieal  rompauy.  Limit¬ 
ed.  He  is  also  pre.sfdeni  tind  direc¬ 
tor  of  Fibre  Conduiis  (Canada). 
!,id..  Amerietin  'I'ar  and  Chemical 
Company.  .Alberta  Wood  Preserving 
'  Com.iany.  ('alders  (Ctinadti).  I.imit- 
ed.  C4inada  Ci  eosotitig  company. 
[Ltd.,  Alexander  Mnn'ay  .t  Company. 
Lid.,  Vaneonver  Creosoting  Corn- 
pany,  lad.,  and  Industri.il  Minerals. 

I  l/td.  He  is  a  memlier  of  the  board 
of  directors  of  the  Ciiardiall  Insiir- 
jtinee  Company  of  Canada. 

I  Born  in  Miinchcsler,  England,  he 
was  educated  at  .Mani'hesler  School 
of  Technology  ,iiul  Owen's  College, 
coming  to  Cailiida  in  1910  tiffer 
I  Imiding  positions  as  researeh  chem- 
!  isl  and  general  superintendent  with 
liurt.  Boulton  Haywood.  I.imiied, 
I.ondon.  He.  was  a..s.sisiant  genertil 
manager  of  Dominion  Tar  *  Ciiem- 
ica.l  I'ompiin.y  uulil  being  made  gen 
er.il  manager  in  1919  .mrl  vice-pre- 
.  sidenf  from  1921  to  l!i28  when  lie 
lie  was  made  president. 


Nrt  l.rofll  ,  . 

Ijess:  CIrpx  .A '' rllv  iHrnds 
CIhcs  .A''  arrear.)  .  . 


Surphix  (')r  year  . 

.\dd;  rreviousciirplu!) 

1  .if'*  i'lxiiranrr  ad  jlixt . 
Tax  ndj(iatni<'iiT 
I.ci'b:  l.')aa  "n  xp'-uritir.'' 

I,i(''  insurance  a'ljusl 

Surnlua  F'.rward  . . 


W  "it  2:;. 112  .  \  -li  ;-e-  am' 

lO.'i.SOt  P.  .-li.ir-'s  "11' .i  ildm  g 

wtueli  ran!)  I'qna.lly  a.-  c  d  v  l  i- nd  :. 
ea'iilngs  111  tile  pa.-i  vear  c'lnal  82..: 
cents  lur  sii.ire  a  (fiiiipartii  witii 
$1.21  pc!  share  in  ihe  previous  .vc:ii'. 
'I'lie  fimiin  ial  sialemeiu  of  the  eoni- 
pany  is  due  next  vveok  ami  'lie  an- 
tin.il  me'Uing  will  he  li'  i'l  on  .iiiiie 
22.  'I'lie  dividend  .in.-'  (h '  l.ned  i- 
pa.va.lile  Inly  i!  to  -lia rehohler (  of 
vei  lu  d  .Inl  v  1. 


<  )IM  c)l  1  H  SS.-I  ■) 
(.  urrent  lirtt'ilil 


<.>neli''e  'I'hirly  six  ii’.i'  hiiiery  in.ik 
mg  plains  in  'Jnehee  l’i"\iiiie  ll■p"ll 
gro.s.-  .-all's  for  I'.i.'IT  aiiinniiting  lo 
$ t  7.79  I . I ;ix.  'I'hi.'i  IS  an  iiii'reasi’  of 
$8.2Grt.2'!i)  ever  ilii'  prey  inns  vear.  .\\- 
erage  .'f  4.'Ji;::  i  in plov m  1937  n* 
eeiveil  .$:>,  177.nnn  m  -.ilaries  ainl 
wag'',-. 


.\c(\\r.ik  <  .)p  .  .  4l.4J3^7S'l  }.|.l.)l.'07 

.Among  eni  r»  tii  assets  easli  shows 
:itr  merrase  from  *112,420  to  $281,102 
and  inycstmouis  from  $293,825  to 
.$317,781.  1'oial  a.sseis  :ire  sliglitly 
liiglier  at  $10,817,878,  eom)iared  with 
$10,781,990. 


C'lrrcnt  Assets  2.088,689  2.335.636  2,090,577 
r.irrcut  Uabilitiss  696.310  907.39'2  668.071 

N'e)  work,  capilal.  1.392,379  1,428.244  1,422.506  j 
The  balance  sheet,  reflects  the  re- 1 
ductiou  in  capital  and  wrlie-down 
111  fixed  assets  effected  during  ilic; 
.'■ear.  property  acrxnint  being  down  ! 
$1,656,382  at  $4,o04.482  and  deferred! 
eliarges  nearly  $300,000  lo'wcr  at  | 
$110,170,  42'apilal,  on  the  other  | 
h.aod,  is  carried  al  $2,000,000  as  I 
compared  with  $4,102,240  on  the 
previous  ba.]aace  sheet. 

Among  the  current  assets  rash  is 
r-hovvn  (iown  al  $56,512  from  $95.- 
7'53;  government  bonds  are,  slightly 
liighcr  a  I  1406.056;  receivables  $78,- 
onp  lower  at  $418,097,  and  inventor¬ 
ies  down  $135,500  at  $1,208,023. 
•Among  current  liabilities  pa.vables ! 
.sre  shown  $38,300  higlicr  .it,  $315,-! 
940;  bank  loans  of  $282,812  have 
been  liquidated;  accrued  taxes  are  [ 
up  at  $143,247  from  $108,112.  De¬ 
ferred  liabilities  are  up  at  $325,203 
from  $92,213. 

Capital  AVritfien  Uo-wn 
.In  submitting  the  report  on  he- 1 
haJf  of  directoys.  c.  R.  Whitehead,  j 
president  of  the  company,  .says  iuj 
p.n  rt  ;  ' 

■'The  paid  up  capital  of  your  com¬ 
pany  was  reduced  duifug  Ihe.  .vear| 
and  confirmed  by  supplementary  j 
letters  patent  1'he  amount  of  the  ' 
reduction  was  applied  to  write  down  ' 
the  book  value  of  the  real  estate  j 
.and  write  off  the  bond  discount  ae- j 
eoiint.  This  reduction  did  not  in  .iny  ! 
wa.v  a/feet  the  equity  of  the  share-  I 
holders  in  the  romp.'iny'.s  as.seis  or  j 
earnings." 


(.innpivtcd  hv  " l-'outulation”  in  IS  weeks  witiumt  inrerfei  iti"  in  any  uny  u  iili 
npemtioiis,  this  (>0  font  extenshni  to  the  factory  of  Statmton's,  l.iimtetl,  l.easnle, 
Toronto,  will  he  iise<l  as  a  warehouse.  Architects.  Mathers  k£  Hahlenhy. 


I,.  .T.  REL.N.AI’,  lu'esidonl  of  Con¬ 
solidated  I’aper  ( d..  will  lie  hon¬ 
ored  liy  Ihe  rniversii y  of  .\eliraska, 
his  alma  mater,  witii  an  honorary 


Seagrams  Renews  Provision 
For  Preferred  Sinking  Fund 


.Alinoimeenieiil  is  made  by  Distil¬ 
lers  ( '(ii'poiaiiiin-Seagranis.  Limited, 
iliai  a  new  sinking  fund  .'imonnimg 
lo  $!'l.5fm  has  been  set  tiside  for  tin' 
rei irenieiii  and  vedempiiop  of  i|ie 
eomnan.v's  eumulalive  preferred 
stock  S',  series.  This  sum  is  pres¬ 
ently  iivailahle  as  liquid  assets  de 
livable  from  the  ascertained  net  pro- 
fiis  of  the  company,  for  the  purpose 
of  effeeiing  siieli  relireineni  and  re¬ 
demption. 

Dll  Felniiar.v  21.  1939.  the  eoni- 

riaiiy  set  aside  .$2l'L90d  Do  ilie  same 
purpose,  but  according  to  the  provi¬ 
sion  of  the  Dominion  Companies  Aei. 
19:11.  this  sinking  fund  could  he  used 
for  llie  rerlemplion  of  ilie  preferred 
stock  tiiitii  May  22.  1939,  onlv.  Of  tlie 
.$219,11119.  a.  hnlanee  of  $117,158  re¬ 
mained  ai  I  lie  expiration  of  the  per¬ 
iod.  and  ihi.s  sum  has  been  1  |•an.'■•f er¬ 
red  httek  IO  earned  surplii.s. 

.A  total  of  1.299  sliares  of  the  pre¬ 
ferred  stock  liave  been  ptirelitisod  for 
reiiiemeni.  lotiv  ing  165.899  preferred 
shares  outstanding  at,  ilii'  preri'iP 
time. 


Di^molition  of  N.  S.  Steel  Plant 
at  Sydney  Mines  Is  Decided 
Upon 


degree  of  doeior 
the  88th  annual 
ereise.s  of  the  1 
5th. 

Mr.  Belna])  is  tilso  piesideiit  of 


r  of  engineering  al 
eomrnenccmeni  ex- 
iiniversi'iy  cm  .lime 


C'jnditions  have  seldom  been  more  favourahlr  than  at  present  tor  hmldini:' 
I'enovatiiiK  or  reennstructinj:.  (.Vinstrucfion  started  nr,"  "il!  nr't  onK  i.ik' 
udv  antage  of  economie.s  prohahiv  impossible  later  hut  will  make  l"r  eompletion 
tri  nme  to  lake  advantage  of  the  business  uptnin. 


Steamship  Head  Passes 


Lines  absorbed  tlie  Montreal  Trans¬ 
portation  t'o.,  .Mr.  Enderhy  was  iii>- 
pointed  operating  manager  of  Ihe 
former  company  and  was  made  gen- 


FACTS  YOU  SHOULD  KNOW 


Building  Trades'  vvages  in  (  anada  arc  2. 7*^0  lower  than  in  (,.h''9ti.sltcallv'  normal  vear) 


Building  materials  fw  hoIes;ile  i  prices  in  ('iinada  .ire  HI.')'’,  lower  than  in  I'JJf' 


,^^crage  cost  of  contitriietion  tor  (.'anada  is  7.')'  ,  lower  than  in  I'ljf' 


I  he  sales  tax  on  rhe  m.iioiity  of  htiilding  marei  lals  ha.8  been  removed 


lO^f  ol  construction  expendituie  for  the  period  .Ma\,  19.’'i  to  .April.  1940,  is  deductible  from  income 
tax  during  tlie  next  three  ve.iis  when  an\  individual  oi  hrm  has  a  taxable  income. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 


MA5IT0B.1  DAIRY  rRODlTTIO.N 

Winnipeg  —  Va4u,‘  of  all  dairy 
production.-  in  .Manilolia  la.-i  year  i.- 
now  estimated  l>y  the  prov  iin  ial  I  >e 
partment  of  .Agriculture  ami  Inimi- 
gralion  at  $14,142,818.  This  i.s  an  in¬ 
crease  of  1897,968  over  1937. 


eral  mtiiuiger  ni  1921.  Do  was  elect¬ 
ed  :i  director  of  i  aiiiida  Steamships 
in  1929.  Was  iirosideni  Dominion 
Marine  As.sneiation  1922-23-21  and 
vice-president  1925-28. 


MONTREAL 


TORONTO 


HALIFAX 


«2o,3»R 

.196.500 

109,913 

*Y.140 

5.006 

37.030 

87,500 

«on,6na 

nro.ooo 

1  15.164 
J>t.28R 
1,6'10 
1.956 
.37,030 
.)0,000 

91 9.63* 
396,500 
120.707 
21 .2*7 
2,120 
3,711 
36.627 
*3.000 
-  20,000 

187,979 

69.903 

186,113 

90,874 

236,686 

34,951 

118.076 

95.239 

200,735 

759.646 

663.407 

462.673 

*76.722 

7.58.646 

663,408 

*2  6!) 

$2.66 

*3,. 37 

1939 

1938 

1937 

* 

* 

* 

;j,0«8.689 

2.336,636 

2,090.577 

696.310 

907,392 

668,071 
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SEES  INDUSTRY  AS 
REQUIRING  BEHER 
PUBLIC  RELATIONS 

B.  C.  Chairman  of  C.M.A.  Says 
Role  Played  by  Industrialist 
Has  Been  Overlooked 

UNDERSTANDING  NEEDED 

Between  Government,  Business 
and  General  Public  — 
Achievements  of  Business 
Man  Taken  for  Granted 


AT  THE  LOOKOUT 


V»Bccuvfr  Bureau  The  Financial  Timaa 

'ancouvpi.  -  Canadian  mdustr.v 
needs  intellisreni  iricadsbii'  and 
pL'odw-ill  more  than  anyihinu  else  at 
Hub  lime,  A.  i.  MeKehie,  letiiina: 
rhairuiun  of  the  H<  diMsmii,  i.'au- 
adian  ManiifacfureiK  Association, 
told  luerabcrs  of  tliai 


((.'ontiiiued  from  Pape  li 
ize.  However,  there  is  the  hope 
that  the  action  of  the  presideni  in 
inoviiip  tf>  the  ‘'Keff'  will  streupih- 
en  the  "Kipht"  faction.  Reports 
from  Washington  indicate  that  op¬ 
position  to  White  House  policies  is 
St  l  engthening  In  both  the  House 
.tnd  the  t^enaie,  on  the  basis  thai 
,1  roodifteaiion  of  ,\ew  Deal  policies 
I  is  necessary  to  maintain  the 
strength  of  the  Derooeratie  part> 

I  against  the  rising  l\epublie,sn  wave. 

Economic  Index 
>  Shows  Extended  Gain 


ward  Island  $11,700. 

Ontario  is  the  only  province  to 
register  a  pain  for  the  year  lo  date 
with  $27,387,100  for  1030  as  com¬ 
pared  with  $23,183,500  for  I03S,  an 
increase  of  if., 7  percenl. 

Both  Toronto  and  .Montreal  are 
ahead  of  la.si  .'ear  in  building  ac- 
luity.  'Toronto  with  $0,583,300  for 
1030  as  against  tS. 774.000  for  lO.JS 

ifive  monihsi  and  Montreal  w-ilh  |  from  normal,  during  period  1020  to 


cial  Deparfmeni  of  F'ederal  and  .Mu¬ 
nicipal  Relations,  This  aumraary 
is  the  first  .of  a  scries  to  be  issued 
periodically  by  the  province. 

'The  index  declined  steadily  in 
in  1038.  from  a  peak  of  106.5.  in 
.launary,  to  85.4  in  .\ugusl.  then  ral¬ 
lied  sharply  to  03.6  in  November, 
slipped  downward  for  Wlte  balance 
of  the  year,  and  declined  to  87  early 
this  year  before  starting  upward 
again. 

ftver  the  lonp-ierm.  since  1026.! 
the  index  reveals  that  business 
showed  no  very  wide  divergence 


PROMISING  START 
FOR  GRAIN  CROPS 
ON  TMAIRIES 

General  Runs  Relieved  Drought 
But  More  MoUture 
Desirable 


THIS  GUIDE 

HAPPY,  HEALTHFUL 
VACATION/ 


GRASSHOPPER  MENACE 


$6. It. 3. 300  ffir  the 


T'or  the  second  eou.secuiive  week, 
the  average  of  six  fundamental  fao 
tors,  compiled  by  the  Dominion  Bu¬ 
reau  of  Statistics,  recorded  a  gain. 
The  constructive  features  Included 
organization  ,  high-grade  bond  prices,  bank  clear¬ 
ings.  and  acceleration  in  speeulative 
trading.  Common  stocks  rever.scd 
ilie  upward  fluctuation  of  the  four 
preceding  weeks  and  business  fac¬ 
tors.  incliidiug  carloadinga  and 
wholesale  pricea.  were  at  a  some¬ 
what  lower  level.  Owing  to  advance.s 
in  carloadings  and  bank  clearings  a 
gain  was  shown  over  the  same  week 
.seldom  w  as  ai|p()UHie  i  of  IfIJS, 

I  ibe  miliaii'c  ;ii)d  The  railway  freight  movement  con¬ 
tinued  heavy  but  some  reaction  was 
shown  from  the  preceding  week.  Due 
to  the  strike  in  the  1’nitcd  States, 
considerable  T'anadian  coal  has  been 
loaded  as  a  preciiution  against  short¬ 
age.  A  sharp  increase  in  the  aggre¬ 
gate  during  the  last  three  weeks  has 
tended  lo  reduce  the  dcftni  from 
last  yeai.  'The  total  loadings  In  the 
first  i't  weeks  of  the  year  were  80,3.- 
325  tars  against  841.171  in  the  same 


at  tbeir  aiiuual  baiitiuct  in  the  new 
Hotel  \'antouver  this  week. 

Kccognizcd  spokesnicu  of  Rnii.sh 
Columbia  iudiistrialisis,  .\li',  .\IcKel- 
vie  ileclared  that  iiuliisuw  bail  been 
loo  reticent  in  ilic  past;  that  it  had 
failed  to  cnlighien  the  public  re¬ 
garding  its  achic' cnirtii s.  liiie  ihc 

country's  natural  tesources  were 
often  extolled 
credit  given 

enierprise  of  the  men  whom  fore¬ 
thought  and  ahilii?  and  maginaiion 
had  made  the  dp' eloproent  "f  those 
resources  po.Lr-il>ic 

Mr.  McKcIxir  loireH  the  general 
concern  of  busitic:  -  and  industry 
over  the  rising  co.  t  s  of  go\crnnieni 
and  taxatimi.  and  the  gmwiog  load 
of  social  IcgK laiii.'ii  In  .se'eral  i>f 
the  provinrs. 


$3,018,500  against 
same  period. 

Industrial  Materials 
Prices  Show  Rise 

The  index  of  industrial  material 
prftes  rose  from  65.1  for  the  week 
ending  May  10  to  65.6  for  the  w'cek 
ending  .May  26.  'This  was  the  highest 
poiiii  reached  sinre  last  .Inly  and 
was  1.6  above  the  current  year's  low 
of  61.0  lourhed  in  the  second  week 
of  .lanuary,  'The  stable  group  was 
unclianged  at  87.6.  but  the  sensitive 


1031.  although  it  moved  as  high  a 
118.2  in  Oetober,  1020,  reflecting' 
greater  relative  stability  of  busi¬ 
ness  in  the  province  as  compared 
w  ith  Canada  as  a  w  hole.  In  11)32.  i 
the  index  moved  down  rather  sharp-  i 
l.v.  in  the  first  half  of  the  year,  and  I 
plunged  to  its  low  of  the  depres-  | 
sion,  at  66.2.  in  .March  of  1333.  Since  j 
then  the  index  has  moved  irregu- 1 
J.srly  upward,  until  the  relative] 
sharp  deellne  last  year.  At  the  start  | 
of  1038  the  index  stood  at  106. 50}-  of; 
"norma 


Ottawa.  —  Grain  crops  over  most 
of  the  prairie  provinces  got  away  to 
a  rather  promising  start,  says  the  ! 
first  telegraphic  riop  report  of  the 
Dominion  Bureau  of  Statistics.  With 
:  the  exception  of  Southern  Manitoba. 

I  southeastern  and  part  of  central 
!  Saskatchewan  and  Southeastern  .\I- 
j  beria.  spring  moisture  conditions 
i  were  unite  favorable.  Seeding  pro- 
I  reeding  rapioly  during  the  last  week 
1  of  April  and  the  first  10  day.s  of  .May 
j  and  spring  operations  were  complet- 
I  ed  early. 

In  the  drier  districts  of  the  prai¬ 
ries.  farmers  delayed  seeding  some-  j 
.  what,  wailing  for  more  favorable  soil 


Enfey  the  mounialns  as  thousands  ot 
others  enjoy  them  and  find  a  healthful 
restful  holiday.  Eiqhty  miles  northwest  of 
Montreal  on  new  highway  No.  11...  over¬ 
night  from  New  York  and  New  England 
Golf,  tennis,  bathing,  riding,  canoeing, 
sailing,  fishing . . .  comfortable  rooms  . . . 
good  cuisine.  American  plan  .Rales  reason 
able.  'Write  today  for  this  Grav  Rocits 
folder  to— r.  H.  WHEELER,  Mg.  Dir. 

GRAY-  ROCKS  •  INN 

LAC  OUIMIT*  ST.  JOVITI  •  OUlBie 


group,  comprising  inanufacftiriDg  and  I  _  _  ,  r 

food  niaierial.s,  advanced  front  53.4  to;  ****  Lnd  of  Decline 

54.1,  Higher  quotations  for  raw  coi-j  In  Steel  Production  w  hat,  wailing  for  more  favorable  soil  |  niised  is  that  mortgages  up  to  $12,- 

ton.  raw  silk  and  the  more  important  j  the  first  time  in  several  '  re  couditions.  High  winds  '  000  on  non-farm,  iwo-family  dwcll- 

non-ferrous  metals  raised  the  index  I  sentiment  in  the  American  caused  considerable  soil  drifting  in  j  ings,  will  come  under  the  art.  The 

tor  nianiyarturing  materials  froth '5,1  I  industry  has  turned  to-  the 'the  .second  week  of  .'lay  and  while,  $'.000  mark  wMII  apply  to  single 
I  ol.i)  to  52.0,  while  the  fond  materials  brighter  side,  at  least  in  .so  far  as  damage  to  crops  was  not  widespread  j  family  dwellings, 
group  moved  from  .>S.6  to  HO.i.  be- 1  p,.Q,pp(.^j5  Increased  production  !  some  localities  cxperieuccd  moderate 


'Ir.  MiKclvic  ',,11(1  that  1101  ihc 
least  important  pha;-c  of  the  a.i,,so- '  period  of  1038, 

ciation  s  work  wa-  the  interprcia-  1  he  weeki.v  index  ha.sed  on  the 
fiCD  to  'lie  public  .ind  the  govern-  above  mentioned  factors  was  100.7  in 
ing  bodir.'  of  the  part  «  liich  indus-'ihe  week  of  Ma.v  20t)i  against  10S.7 
try  play-  in  the  wcHsreof  the  couu- ' 'b  Hif  preceding  week.  A  g.sin  was 


wheat,  raw  j  concerned,  h>om  a  fi- i  losse.s.  Rains  eoniiiicnciug  May  10 

naneial  standpoint,  however,  the  I  and  continuing  into  last  week  pro¬ 


cause  of  advances 
sugai.  .sleets  and  hogs 

The  general  wholesale  commodity 
index,  on  the  other  hand,  declined 
from  73.6  to  73. 5.  Ttcdiiction.s  in 
vegetable  products  and  wood  out¬ 
weighed  increases  in  animal  pio- 
duci.s.  textiles  and  non-ferrous  me- 

land  I'he 'first  quarter  of  1030 


trv. 

"f  have  beconie  Increasingly  con¬ 
vinced."  lie  said,  "of  ihc  need  for  a 
better  utidcrsianding  of  the  rela¬ 
tion  xvlijch  should  exist  between 
tndustr.'.  gov einiiieni.  and  ilie  puh- 
lic.  and  a  more  iiitelligcni  practical 
co-operation  lieiweeii  iliese  three 
bodies.  Tlvcryone  of  us.  I  believe, 
will  well  .serve  not  onlv  his  own  in- 
tere.si  bui  liiai  of  ilie  communiiy. 
the  province,  and  ilie  Dominion  by 
assuming  ilie  duty  of  helping  to 
create  a  more  uiidcrsianding  atti¬ 
tude  uiward  ii'isine.ss," 

Speaking  a.s  an  indusirialist.  I 
vemuie  to  suggest  iliat  tlic  fault 
may  largely  rest  in  ibe  fact  that  we 
have  occupied  ourselves  too  closely 
with  endeavors  to  eslabli.sh  each 
Ptir  own  individual  enierprise.  ajid 
have  neglected  to  cultivate  and  edu¬ 
cate  the  public  of  our  value  in  the 
general  wolfaie  of  ilie  comiminiiy. 
\Vc  have,  perhaps,  concluded  loo 
readily,  that  because  wc  wore  giv¬ 
ing  employmeui  and  in  some  m- 
stance.s  improving  our  plants  to  the 
extent  that  we  were  able  to  pro¬ 
duce  better  goods  at  ifivver  prices, 
the  puhiic  would  automatically  give 
us  credit  for  Ihe  job  we  were  dii- 
ing. 

All  Enterprise  I’liblic  Business 

In  this  we  have  tieen  mistaken, 
to  Ihe  extent  iliat  almo.si  every  en 
terprise  today  iia.s  become  Public 
Business  Tlic  private  enterprise  of 
twenty  vea rs  ago  has  disappea'ed.  1 
and  the  fact  is  that  the  sy'-icm  of 
industrial  enterprise  which  built 
CajLada  and  gave  us  the  position  we. 
hold  today  and  our  impioved  stan¬ 
dard  of  living  is  being  underniiued.  I 
'To  use  a  colloquialism,  we  are 
“'op  the  spot."  and  I  believe  ihl  lime 
has  come,  if  it  lia.s  not  pas.sed.  for 
us  to  re-interprei  ourselves  m  ihej 
boriy-polinc. 

It  does  not  suffice  to  he  right  -  I 
me  must  also  .ippear  to  be  right, 
and  to  convinie  oilicis  that  he  is 
right.  'cry  rarely  docs  the  busi¬ 
ness  man  seek  tlic  publi<  platform 
to  state  the  case  for  indu.=  try.  Tlic 
nature  and  demands  of  tlieii  busi¬ 
nesses  do  not  make  oiarors  of  them, 
and  thev  are  only  too  willing  to  let 
others  have  the  floor  in  public,  but 
it  is  my  belief  ihai  in  their  own  in¬ 
terest.  business  men  must  in  iliose 
times  he  prepared  to  come  nut  and 
state  tlien  case.  You  all  know  ihc 


also  sliown  over  the  same  week  of 
1338,  when  ihe  standing  was  IdS.O 
'The  gams  over  the  preceding  w-eek 
and  the  same  week  of  1038  were 
o.oc/r  and  l.6e, .  respectively. 

Moderate  Improvement 
In  Industrial  Employment 

An  increase  in  indu.strial  employ- 
1  meni  was  recorded  at  the.  begin¬ 
ning  of  May.  11.607  firms  employ- 
'  ing  a  total  of  I.O30.7I8  persons  as 
compared  with  1.018.563  on  April 
I  Reflecting  this  advance  the  crude 
index,  based  on  the  1926  average  as 
100.  rose  from  104.3  at  April  I  to 
106.2  at  the  date  gnder  review.  On 
I  May  I  last  year.  10,551  firms  had 
afforded  employment  for  1.024.702 
person.s. 

.Manufaettiring  as  a  w’hole  repori- 
,  ed  moderate  seasonal  improvement 
I  at  tile  date  under  review  mainly  in 
I  food,  lumber  and  iron  and  steel 
plants.  On  the  other  hand,  the  lea¬ 
ther  and  tohacro  divisions  released 
employees.  I/Ogging  and  coal-min- 
mg  al.so  showed  considerable  cur¬ 
tailment  of  a  seasonal  rharacter. 
while  communications.  services, 
trade,  transportation  and  construc¬ 
tion  afforded  decidedly  more  em¬ 
ployment.  The  gain  in  eommunica- 
tions  and  services  approximated  the 
average  at  May  1  in  earlier  years 
Ilf  the  record;  that  in  trade  was  un¬ 
usually  large,  while,  the  Increases 
m  the  remaining  Indtistries  were 
rather  less  than  average:  in  some 
cases,  this  was  due  to  the  retard¬ 
ing  effect  of  the  late  spring. 

Heightened  activity  was  reported 
in  .New  Brunswick.  Quebec  and 
the  four  Western  Provinces,  but 
small  losses  were  indicated  In 
Prince  Kdward  Island,  Nova 
Scotia  and  Ontario,  In  Manitoba. 
Saskatchewan.  Albevta  and  British 
(  olumbia.  the  level  of  employment 
was  rather  higher  than  at  May  1,' 
1338:  in  Quebec  and  Ontario  the  in- 1 
dexes  were  lower  by  one  point  and  : 
two  points,  respectively,  while  in 
Maritime  Provinces  as  a  unit  there 
was  a  more  pronounced  failing-off 
in  that  comparison. 


commodities  to  move  lower  were 
flour,  potatoes,  eggs  and  pulp,  "bile 
livestock,  meats,  raw  wool  and  cop¬ 
per  'vere  buoyant. 

Canadian  farm  prodiieis  were 
easier,  also,  dipping  from  65.2  to  65.1. 
T’ield  products  dropped  from  56.0  to 
55.7.  due  to  reductions  in  .grains,  po¬ 
tatoes  and  ha.',  hut  animal  products 
rose  from  S<i.6  to  80,7  as  liigher  quo¬ 
tations  for  livestock,  hides  and  wool 
proved  of  more  importance  than  .t 
tlcciine  in  eggs 


outlook  is  somewhat  gloomy,  as  '  recovery  of  the  drought  and 

most  of  the  anticipated  increase  in  "'ind-damaged  grain.  Some  rc-.secd- 
business  has  been  booked  at  prices ; '“R  ba.s  occurred  in  some  loralitics 
.similar  to  those  which  rpsuif.cd  In  extcn.sive  losses  from  insect 

poor  earnings  reports  for  the  Indus- i  *^*'***RR®  have  been  reported, 
try  in  the  fourth  quarter  of  1938  '  During  the  warmer  and  drier 

the  early  pan  of  May 


National  Breweries 

Business  Hit  By 

New  Regulations 

(Continued  from  page  1) 
however,  the  initial  slump  in  buy- 

. . , _  _  ,  weather  in  the  early  pan  of  May  | following  imposition  of  new 

Partly  as  a  result  of  the  lifting  ,  grasshoppers  became  quite  active  but  ; foost  severe,  and  often 

consumption  slo'viy  revives  as  the 
public  becomes  accustomed  to  the 
now  fax.  01  railiei  lo  the  highci 
price  occasioned  by  added  tax.  In 
view  of  the  effect  on  sales  so  far. 
however,  it  is  hoped  some  revision 
may  be  made  in  Ihe  taxes  by  the 
provincial  government. 

SexT  Re^ilations  Factor 

In  addition  to  ihc  more  onerous 


of  coal-conservation  measures  and  |  wcie  checked  by  the  wet  and  cool 
partly  because  of  increased  flat  weather  in  the  lattci  pan  of  the 
rolled  steel  specifications  due  to  |  month.  'The  threat  of  a  general  oui- 
tecent  price  concessions,  steel  ingot 'break  continues,  however,  and  warm 
output  throughout  the  nation  last  dry  weather  would  greatly  increase 


Busineu  in  N.B. 

89  %  of  Normal 

Busine-ss  activity 
w-ick  is  currently 
"normal" — ^taking  1336 
base  year — aeeording  to  a 
cal  summary  issued  by  the 


in  .Vpw  Bruns- 
about  83''<-  of 
'normal” 


week  increased  3'/s  points  from  Ihc 
previous  week's  level  to  19  per  cent 
of  capacity.  'There  already  arc  def¬ 
inite  indications  of  a  funber  ad- 
'ance  ihi.s  week. 

'There  is  an  abundance  of  evi¬ 
dence  to  support  a  contention  that 
for  the  time  being  at  least,  the  de¬ 
cline  in  steel  operations  is  ai  an 
end.  Steel  producers 


damage  front  this 


F'l\ A.NCIAL-  D.B.S. 

Dank  I'ebits.  March  .. 
'I'olal  Kiiji  Quarter  ... 
Dank  of  Caiiada  Deserve 
Ratio 


the  danger  of 
sou  rcc. 

Preparations  have  been  made  to 
combat  outbreaks  and  poisoning  has 
already  been  undertaken  in  some 

areas.  With  all  seeding  prartically  ]  tax  load,  new  provincial  regulations 
completed  and  much  of  the  crop ,  prohibit  restaurants  from  selling 
showing,  rain  is  needed  1.0  maintain  I  beer  or  ale.  unless  the  patron  buys 
present  favorable  prospects  and  to  a  meal  that  can  also  be  taxed  by 
ready  are  ^  aid  crops  in  the  dry  areas  of  south- jibe  province  —  a  meal  costing  35 
putting  pressutf  on  consumers  to  ern  Manitoba,  sotnbcastern  and  cen- i  cents  or  more  Effect  of  this  it  is 
furnish  specifications  and  shipping  jtral  Saskatchewan  and  southeastern  understood  ba.s  been  to  reduce  con- 
data  against  low  -priced  sheet  and  A  lberta.  I  «jdc,-ably  the  sale  of  ale  and  beer  in 

Matisii- 1  sti  ip  cominitmeiits  made  wo  weeks.  Generally  with  all  seeding  prac- '  hotels  and  restaurants,  throughout 

1  rovin- 1  ago.  1  tically  completed  and  much  of  the  jibe  province,  and  already  a  number 

riop  showing,  rain  is  needed  to !  of  restaurants  have  given  up  their 
maintain  present  favorable  crop  i  beer  sale  license,  rather  than  take 
prospects  on  the  prairies.  The  rain  !  a  loss. 

is  needed  particularly  to  aid  crops!  In  view  of  company's  action,  in 
in  the  dry  areas  of  southern  Maui- 1  absorbing  increased  lax  on  draft 
loba.  southeastern  and  central  Sas- 1  beer,  it  is  hoped  tourist  buying,  and 
katchewan  and  souihensiern  Alberta 
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Change 


Qua  ft  crl>’ 

1  'harlcn 


May  24, 
Dompari.son  —  1st  qtr, : 
d  bank.-^  — 


Tivnianrl  driioslts . . 

*2.384.676.070  $2 

.250.105.450 

4- 

''unoiii  loan.' . 

793.271. 7t7 

740.338.710 

-t- 

7.1 

''all  loan,'  in  Danada  . 

59.592.101 

68.366.280 

12.8 

'.'all  loaiUj  clfie.vnrre  . 

eO, 711, 810 

-f 

5.1 

:TF2r;N.Ai,  trade: 

Iinporl'.  April  . 

*41.908.347 

348.805.41  S 

14.3 

Doin.  exports.  April  . 

55.811.5,50 

.*  1 

8,9 

F'avorablo  balance;  .April  . 

13.903.20.3 

2.353.334 

Imports,  fir.sl  4  month'  . 

IS4.412.J09 

210.622.500 

-- 

12.4 

Dorn.  exporl.«.  fir.'i  4  month.'*.  . 

274.734.631 

•256.645,301 

t- 

7.0 

Favorable  balance  . 

9o,.';22,522 

46.O22.S0l 

I'opper  imporis,  .Xpril.  ewt.  ,. 

30?. 011 

380.702 

J- 

2.4 

Nickel  import'.  .April,  en-l.  ... 

187.541 

1 1  8.0.33 

4- 

.58.9 

Zinc  imports.  .Npril.  cwi . 

201.706 

22.7 

Asbc.'to:-  import'.  .April,  tons.. 

13.924 

- 

38.5 

"’ood  and  Yarn  import.s.  lb,'... 

1.1  0(1.084 

1.670.633 

-  - 

.^2.4 

Crude  rubber  imports.  Il\'.  ... 

3.284.871 

2.238.834 

-t- 

46.7 

Petrole'jm  imports.  gaD . 

1*1 3.000 

51.523,000 

— 

12.2 

rERSAL  'TRADE  &  INDUSTRIES 

-APRIL.  D.B.S. 

hy.'ical  '  olume  of  Busine.ss  .. 

1  18.6 

112.00 

Newsprint  Production.  ton.«  ... 

CL*O.S4.*’x 

200,794 

1ft. 0 

Newsprint  Shipment',  tori':  ... 

2  1  1 .  -  .T 

214,182 

.Steel  Ingot  Production,  ton.'*  ,, 

??.T0n 

1 16.400 

— 

14.3 

Pig  Iron  Production,  t.-ons  ... 

46.300 

fi.i.HOO 

... 

2?. 4 

Aiiio.  Production,  unit' 

16.891 

18.819 

... 

10.2 

.Alotor  F'inancing  . . 

*6,864.000 

*9.402,000 

27.0 

Building  F’ermit.S.  58  eities  ... 

*,5.936.806 

*4.890,677 

21.7 

Electricity  Output,  non  n.w.b.. 

2.197.171 

2,063.801 

6.4 

RICUI/TCRE  FOOD  INni'STRfEP  — 

ros.'  A  alue  of  .Agricultural  Pro- 
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Mortgage  Bank 

Bill  Is  Pressed 

In  the  Commons 


rluctnn  in  Canada  , 
Total  XVheat  .Milling; 

Busbcl.t:  (March  I 
Total  Whea 
.'la  rch  .  . , 


F'lour  Prorluction: 


Seasonal  Expansion 
In  May  Construction 

Coniiact.s  awarded  for  .ill  m  pes 
nf  constniciton  throughout  Canada 
during  ihe  month  of  Ma.' .  as  corn- 


story  .'iboui  a  criiain  peciiliariiy  of  piled  by  MacLean  Building  Repon 
the  OBti'icb.  hill  »c  must  realize  Iliat 
in  .assunilnE  the  posture  credited  to 
it.  the  opiritli  pio'idrri  a  tempt ina 
target  for  tiio  c  rli.spnscd  lo  (uii  ihe 
bools  to  it. 

1  am  noi  unmindful  iliai  industry 
has  made  and  will  continue  to  make 
many  mistakes,  itiai  many  criticisms 
h.'i'e  been  and  "ill  I 
too.  thai  many  rcfoiuis  wliich  have 
hceu  introduced  iia'c  l»reii  of  'alue, 
but  many  of  those  refornis  and  cri¬ 
ticisms  havo.  in  no  un'criain  way. 
broken  dow  n  res  pen  for  indu.siry 
and  created  doubt;  and  suspicions  in 
our  whole  sysiem  of  privaie  ciik'i- 
prise. 

Busine.'ss  loilay  is  in  need  of  an 
intelligciii  and  aggressive  f ricndsliip. 
who  w  ill  argue  in  dcfcrii  c  of  indus¬ 
try  arnl  ils  value  in  the  conininnity, 
and  what  niir  system  lias  done  for 
Canada. 

How  are  we  to  build  up  this  iriend- 
ehip.  iinle.ss  we  make  known  our  ac- 
compli'hmcnis'’  I  say  we  have  tiecn 
far  too  reticent  in  re'caling  our  in¬ 
terest  in  the  social  wrll-bcing  of  our 
citizenship,  "e  ticclaim  the  wonder¬ 
ful  development  of  our  harbours,  our 
fisheries,  our  mining  and  other  en¬ 
terprises.  and  our  liigh  standard  of 
living;  hut  we  have  omitted  to  refer 
with  a  similar  pride  to  the  initiative, 
enterprise,  and  management  which 
have  made  these  undertakings  a 


Limited,  covered  2.764  pro.iects  cost¬ 
ing  $18,360.2fM1.  This  figure  is  10.2 
percenl  greater  than  the  .\pril  total 
of  $12,303,206  and  approximately 
tlic  same  as  .May  10:J8,  when  award' , 
loiallcd  $18,500,000. 

Total  construction  for  i'he  year 
In  dale  amounts  to  .*58,249.600  as 
justified,  and.  compared  with  $53.727.I0ii  for  the! 

first  five  months  of  1038,  a  decline 
of  2.1  pPKcni. 

More  than  50  percent  of  May  ac¬ 
tivity  look  (dace  in  Ontario  which 
totalled  $10.852.;;00.  Quebec  came 
next  with  $1,281,800;  .Alberta  *86,5.-, 
800;  .Nova  Scoiin  $700,800;  New  ■ 
Brunswick  $548,100;  British  Colum-  i 
hi, a  $51:!. 700;  Manitoba  $408,100; 
Saskatchewan  $16.5.600;  Prince  Kd- ; 
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I  One  of  the  weaknes-ses  in  our 
|siiuation  IS  that  those  in  positions  of 
j  authority  in  government  too  often 
mistake  the  abouis  of  an  organized 
minority  as  the  voice  of  pttblic,  opin¬ 
ion.  and  thi.s.  when  seized  upon  by 
the  professional  organizer  or  the! 
I  clever  malcontent,  on  occasion  leads  I 
to  much  of  the  proposed  and  ill-con-  | 
;  sidered  legislation  introduced,  and  j 
!  w  hich  has  been  the  Itane  of  induBtry  1 
:  in  ensuring  its  defeat,  notwitlisland- 
:  ing  the  militant  group,  who.  for  the! 
'  time  being  at  least,  may  seem  to  re.  1 
i  present  public  opinion  and  must  be 
reckoned  with  as  a  political  factor, 
reality.  All  these  achievenients  have  •[•pe  influence  of  these  minorities  ob- 
been  taken  too  much  for  granted,  and  viousl.v  makes  it  the  more  important  , 
the  rime  Is  here  when  the  public  that  favourable  public,  opinion  shall 
must  be  educated  to  the  fact  that '  he  won  toward  industry.  'The  sym- 
only  through  the  Incentive  of  indivi-  pathetic  and  intelligent  uuderstand- 
dual  or  corporate  initiative,  with  its]  ing  of  the  majority  is  the  safe  biil- 
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portion  of  mortgages  are  below  the 
807r  proportion  to  property  value. 

;  The  minister  suggested  there  were 
hundreds  of  thou-sands  in  that  ca¬ 
tegory,  and  rhese  were  immediately 
eliminated  as  an  appraisal  problem. 

Even  in  Ihe  West  the  Farmers  Cred¬ 
itors  Arrangement  Art  had  reduced 
the  number  of  properties  on  which 
appraisals  would  be  made  under  the 
mortgage  act. 

"I  believe  personally."  said  .Mr. 
Dunning,  "that  given  reasonable  co¬ 
operation  and  I  hope  we  will  get  it. 

I  believe  we  will  get  it  -  that  the, 
appraisal  aspect  of  the  problem  can 
be  worked  out  with  reasonable  ex- 1 
pedition  and  with  reasonable  effi- ! 
ricncy  and  satisfaction  to  tho,se  con¬ 
cerned." 

While  the  main  principle  of  the 
hill  will  remain  unchanged— that  is. 
there  will  l>e  no  deviation  from  the 
provision.s  to  write  down  mortgages 
to  eighty  per  cent  of  the  appraised 
'alue.  to  cancel  accrued  interest 
prior  to  two  years,  to  divide  tlie 
losses  between  government  and 
lending  companies  and  to  reduce  in- j  and 
lercst  rates— there  will  be  certain  j  1,3 ve 
amendments  to  some  provisions  of 
•  he,  bill.  After  representations  made 
to  the  committee  on  behalf  of  the 


tourist  business  in  the  province, 
will  not  he  unduly  discouraged  by 
the  new  provincial  legislation.  Chief 
burden  of  the  increased  tax  is  be¬ 
ing  borne  by  the  Canadian  consum¬ 
ing  public,  as  well  as  the  breweries 
and  distributors. 

Company's  tax  load  now  exceeds 
$4,000,000  a  year.  In  other  words. 
35  cents  of  every  dollar  collected  by 
National  Breweries  is  paid  out  lo 
governments. 

Except  for  taxes,  operating  costs 
of  company  this  year  are  being  kept 
down.  Raw  material  costs  arc  below 
average  of  last  year,  due  to  more 
favorable  contracts. 

Earnings  of  company  last  year 
amounted  to  $2.21  a  .share  on  the 
common  stock,  or  $175,278  in  excess 
of  common  dividend  requirements  of 
$1,442,744.  Working  capital  at  Ihe 
end  of  the  year  totalled  $6,668,850. 


were  exceptionally  heavy  in  the  Ed¬ 
monton  regions  and  in  the  more  or 
less  barren  territory  whicb  centres 
around  Medicine  Hat.  'The  foothills 
province  is  reported  to  be  in  excel¬ 
lent  .shape,  but  farmers  would  wel¬ 
come  warmer  'vcaihcr  to  .speed 
along  the  growth.  'The  .func  period 
usually  brings  that. 

While  wheat  thrives  in  a  coo) 
spring  such  as  the  "  cst  has  seen 
this  year,  it  requires  warmer  w-ea- 
ilicr  to  bring  along  the  fodder 
crops.  An  assured  feed  supply  w-ould 
be  a  boon  1.0  Ihc  West,  particularly 
as  cattle  prices  arc  aiiracti'c.  |n 
Ihc  northern  areas  of  the  United 
{states  a  serious  caifle  shorlagr  i? 
in  evidence  which  promises  a  con- 
'tinuous  market  for  Western  Cana¬ 
dian  livestock  lip  to  and  even  be¬ 
yond  the  quota  rcstriclious. 

Another  hopeful  sign  is 
there  Is  promise  that  the  ex'port  of 
'Vestern  Canadian  eggs  will  bp  lar 
ger  than  last  year.  Eggs  now  being 
exported  arc  bringing  prices  equal 
to  the  Montrea)  qiioiaiions  w'hich 
should  prevent  overloading  of  Can¬ 
adian  markets.  'The  immense  hatclipf- 
of  baby  chicks  on  the  prairie.s  are 
all  doing  well  w'ith  an  exceptionally 
low  loss  in  brooding  reported. 
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Life  Companies 


New  Map  of  Yellowknife 
Area  Issued  by  Dominion 

A  new  map  of  ilie  Yellowknife 
area,  Northwest  'Territories,  prepar¬ 
ed  from  air  photographs,  has  been 
published  by  the  Dominion  Depart¬ 
ment  of  Mines  and  Resources.  Thir- 
map  sheet,  printed  I'ccausc  of  the 
widespread  interest  in  prospecting 
and  mining  in  the  area,  shows  Hi* 
north  arm  of  Great  Slave  l>ake,  Yel¬ 
lowknife  River,  Pensive  and  (Gor¬ 
don  Lakes,  and  is  on  a  scale  of  four 
miles  to  the  inch. 

Public  attention  has  been  direct- 
ed  to  the  Yellowknife  area  since  the 
discovery  of  gold  near  Gordon  T/ake 
in  11)36;  from  then  on  there  has  been 
a  large  influx  of  prospectors  into 
the  country  surrounding  Yellow¬ 
knife  River  and  Bay,  with  the  re¬ 
sult  that  the  population  has  risen 
to  more  than  1.000  persons. 

During  the  1338  season,  approx'- 
imately  4.300  claims  were,  staked 
and  early  last  September  first  gold 
brick  produced  in  the  .N'orthw-est 
'Territories  was  poured  at  the  "Con" 
property  of  the  T'onsolidated  Min¬ 
ing  &  Smelting  Co.  In  February. 
1333.  a  second  mine,  the  Negus,  en¬ 
tered  production. 


tContiniied  from  Page.  1) 
could  not  increase.  .Now  we  have' 
also  direct  attacks  on  the  manage- 1 
ment  and  basis  of  life  insurance,  j 
"We  as  actuaries  know  that  the 
business  is  properly  managed  in  1 
th”  best  interest  of  the  policyown-  - 
ers  and  that  its  structure  is  sound  I 
sturdy.  Wherein,  therefore.  I 
we  failed  in  passing  to  the  j 
general  public  the  same  knowledge! 
w  liich  we  so  confidently  hold?  W'by ! 
is  it  that  we  have  failed  in  having  ’ 


Dominion  Morigage  and  Investment  „„  ,hp  appicciate.  as  (hor-, 

'hat  fhe  provision  I  ^  as  we  do.  the  soundness  of! 

The  principles  and  excellence  of  the  I 
upon  which  the  busincBs 


T  ear  ago 
45.080 
yearn  ago 
040,712 


•  hat  tbc  maximum  rates  of  interest 
on  mortgage  renewals  by  member- 
lihip  companies  would  not  exceed 
more  than  277  of  ihc  average  daily 
yield  of  long  term  I'ouiiiiion  gov¬ 
ernment  borrowing  would  aiiply 
only  lo  money  borrowed  for  mort¬ 
gage  purposes  from  the  t'entral 
Morigage  Bank.  'Thi.s  will  enabie 
the  lending  companies  to  coiiMiiuc 
In  leud  on  mortgage  in  scnii-devcl- 
opcfl  districts  where  the  costs  of 
administering  inorDiages  is  liigher 
than  in  more  lii,slily  rlpvrli>(ieil  cen¬ 
tres.. 


practicc.s 
I  is  based. 

"Is  ji  herau.se.  having  a  good 
!  story  to  tell  and  know  ing  it  so  well 
ourselves,  we  have  assumed  every¬ 
one  else  know's  it  and  have  neglect-  j 
c<i  telling  Ihr  public  about  it? 

!  "The  criticism  w-p  receivp  tpaiay  i 
is  larggly  due  lo  our  own  lack  of 
i  foresight  in  Ihc  field  of  public  re-, 
la  f  ions."  I 

In  .1  frank  discussion  of  ways  of 
further  improving  the  spi  vicp  of  the  ‘ 


insurance  couipanics  lo  |iolic>hnld- 
There  has  also  been  much  discus- 1  p,-,s  jmiJ  the  general  public.  Mr. 
ion  about  "tlic  mrclianical  prob-  smith  called  for  I'onsideraiion  of 

nr  improvrnieuts  to  policy  contracts, 
premium  notices,  financial  sialc- 
nicnis  etc.  and  ilip  psiablishment  of 
nioip  efficient  pol  icy  Itolrlcrs'  rela¬ 
tions. 


Not  parnmgs  . . 

Gross  Revrnue.  il.N.n, — 
AA  ppk  to  May  21  .  .  , . 
Gross  Rp'pniie.  I'.F.R.— 
AA'pck  lo  May  21  . 
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AA'ood  Prorlucts  and  Paper 

Fibres  and  Textile  . 

t'an.  Farm  Products  . 

F'oad  . 


correlated  resourcefulness  and  in¬ 
dustry,  can  we  expect  to  continiip  our 
development  and  maintain  our  stan¬ 
dard  of  living. 


walk  from  the  crucifixion  of  a  voci¬ 
ferous  minority. 

I  am  one  of  those  who  is  of  the  I 
firm  conviction  that  the  code  of  in-  1 
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Antagonism,  nf  course,  varies  with  duslry.  with  rare  exceptions,  is  one 
the  different  Industries,  likewise  the  |  of  a  deep  conception  of  the  responsi- 
criticism;  as  for  instance,  one  is  said  |  biliiy  of  management,  as  comprising 
to  be  a  monopoly,  another  is  aiiark-|raii  dealing,  'viih  an  honest  respect 
ed  because  of  ils  greed  in  prices.  ■  for  the  rights  of  all  in  every  rela- 
another  because  of  its  relation  to  ijonsbip  with  cu.siomcrs.  suppliers, 
labour,  and  so  on.  ad  lib.  D  is  up  to  -  creditors,  local  communities  and  gov- 
us  as  a  business  body  m  emphasize  ernmenis.  to  assist  in  the  methods  of 
in  no  uncertain  w-§y  that  wp  are  |  fair  pompetition  and  in  the  rlimina- 
bUBtness  organizations,  here  in  the  tinn  of  unfair  methods,  and  to  he 
public  interest  quite  as  much  as  in  frank  and  straightforward  with  ihp 
our  owa.  [public. 
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)  1  si  from  ’  1  -i 

Icm  involved  to  1I1?  ponipaiiirs  in 
making  the  ad.iusiiuenis  uiidei  the 
bill  at  present." 

"Thp  initial  sicp  in  any  adjust¬ 
ment.'"  the  iimrtgage  ronipanics 
ha'p  licld.  "slioulrl  Itp  Iliat  t.lip  com¬ 
pany.  Ilie  I'ariner  or  the  city  bor¬ 
rowers— and  this  is  all  siibjppi  lo 
ils  being  confined  10  w  here  w-e  think 
the  problem  exists,  in  the  riiics. 
as  non-current  mortgages  —  should 
get  together  and  agree  on  their  pro¬ 
posal  and  their  adjustment,  and  that  | 
that  agreement  should  rontain  a  ' 
term  that  it  was  subject  to  the  sub 


Verdant  Prairies 

Greet  The  Royal 

Party  Out  West 


(Continued  from  Page  M  ' 
regions  of  late.  While  cool  weather- 
has  prCA-aJlcd.  the  recent  growth  | 
cqiicnl  testing  in  any  way  that  the!  has  been  heavy  and  the  top  soil  now  ' 


I  central  bank  desired  as  to  that  ad- 
I  justment  being  a  fair  one  in  accord¬ 
ance  with  the  terms  of  the  act."’ 

I  It  was  agreed  that  benefit  would 
accrue  to  all  parties  through  speed- 
!  ing  up  the  machinery  in  this  way, 
I  and  some  amendment  of  this  nature 
likely  lo  be  embodied  in  the  act. 


has  adequate  protection.  The  south- ! 
western  area  of  this  province  which  1 
has  suffered  severely  during  the  • 
drought  years  got  a  thorough  ; 
dreiching  in  the  recent  rains  whicb 
should  carry  it  through  most  of  the 
critical  .June  period.  The  central  re¬ 
gions  between  Regina  and  Saska- 


•crap,  wool  and  hide,  were  unchanged. 
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ft  was  agreed  that  Ibe  idea  that  the 'toon  whicb  previously  loomed  up  as' 
act  should  be  governed  by  the  ability 'a  danger  area  got  some  nice  rains] 
of  a  mortgagor  to  pay  was  difficult  ^  Iasi  week  which  has  averted  any; 
to  pul  into  force  because  of  prnvin-  j  trouble  for  the  time  being.  j 

rial  moratorium  legislation.  That!  The  recent  cotNL  rains  have  had 
is  a  point  on  which  a  number  of  an  appreciable  effect  in  retarding 

members  of  the  House  hold  pretty  j  the  depredations  of  the  grassbop- 

sirong  '  iews.  i  pers.  Tlie  resulting  improved  I 

However,  as  Mr.  Dunning  ex-  ■  growth  will  also  help  to  minimize  | 
plained,  it  was  from  a  practical  the  actual  damage  these  pests  will  j 
standpoint  impossible  for  the  bill  to  do.  The  itsua)  precautions  will  still  ! 
take  into  account  the  ability  of;  have  to  be  taken,  bow  ever,  in  the  1 
the  individual  mortgagee  to  pay.  lljeatiern  Saskatchewan  territory,  i 
w  ould  entail  a  tremendous  amount  which  appears  to  be  the  chief  I 

of  work  I"  find  out  the  caparily  of  ,  stamping  ground  of  the  pests  this! 

individual.'  in  meet  their  ohiiga- '  season.  ! 

lions.  1  All  area.s  of  Alberta  have  been  i 

An  amendment  that  has  been  pro-  j  benefitted  by  the  recent  rains  w'bich  | 
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clubs  and  comfortable 
old  English  homes.  You 
cannot  find  a  finer, 
more  satisfying 
tobacco  anywhere. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


M  I  LD  1 
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McCOLL’S  PROFITS 
FIRST  QUARTER  UP. 
SALES  VALUE  DOWN 

President  Tells  Annual  Meetins: 
import  Competition  Becomes 
More  Serious 


TARIFF  INADEQUATE 

Sales  volume  of  Mc< .'oll-F'ront.eimc 
DU  Conjpanv.  l.imilcil.  for  first 
quarter  of  current  fiscal  year  to  end 
of  April  was  fsonicw  hai  better  than 
tti  like  period  last  year,  despite  the 
fact  that  April  showed  a  decline  rc- 
flectins  unfavorable  «catlicr  con¬ 
ditions  that  month,  .f.  A.  Wales, 
president,  stated  at  eompan.v's  an¬ 
nual  meeting.  Dollar  value  of  sales 
was  slightly  lower  for  the  quarter, 
diie  to  reduced  price.s.  but  net  pro 
fits  were,  better  than  last  year. 

Mr.  Wales  said  it  was  difficult 
to  estimate  what  sales  volume  and 
profits  would  be  for  the  full  year, 
due  to  the  many  uncertain  factors, 
bu't  the  company  hoped  for  a  silght- 
ly  better  volume  of  sales  than  laai 
year.  In  such  event  eainings 
resultE  would  show  a  gain.  Mr. 
"'alc-s  pointed  out.  however,  that 
rompetitioD  of  imported  gasoline 
has  become  more  serious  than  last 
year. 

L  0  r.  M'alsb  and  George  S. 
Hanna  were  added  to  the  board, 
arid  other  dtreciora  were  re-elect¬ 
ed. 

At  a  special  meeting  of  stock¬ 
holders.  paid  up  capital  of  company 
wa.s  reduced  hr  writing  off  $l’,013.- 
"ad  from  investments  in  ajid  advan¬ 
ces  to  subsidiaries  outside  of  Can¬ 
ada.  Stockholders  also  approved 
eliniinatiou  of  $135.2C>6  cost  of  12.- 
r.lT  toiiiQion  shares  purchased  for 
sale  to  employees,  .ind  remaining 
iitttold;  also  cancellation  of  1.222 
preferred  .shares  redeemed  and  the 
abo'e  12,237  common  shares. 

.More  I*roloe(ion  .Needed 

Pir-cussiug  the  need  for  greater 
t.arift  protertion  for  the  Canadian 
oil  refiner.  Mr.  Wales  .^aid  in,  part: 

"Sticii  shareholders  as  arc  inter¬ 
ested  in  l  uiicd  States  oil  coiupan- 
ips  have,  no  doubt,  noticed  that  the 
earnings  reported  by  most  of  these 
eompanics  for  the  first  quarter  of 
the  current  year  are  far  below  those 
lor  the  corresponding  quarter  of 
lf>u?.  which  is  due  to  the  fact  tha: 
prices  for  refined  products,  and 
particularly  gasoline,  are  much  too 
low.  II  would  appear  that  most  of 
the  oil  compauies  In  the  United 
States  are  currently  making  a  loss 
on  their  refining  and  marketing  op¬ 
erations  when  using  crude  oil  at  the  j 
present  posted  prices.  Such  profits 
ar-  are.  made  are  the  result  of  their 
rrude  oil  produoLion  and  pipe  line 
operations.  Since  our  company  at 
present  derives  no  profit  from  its 
refining  and  marketing  operations, 
'•our  directors  and  management  are 
making  every  effort  to  purchase 
ertide  oil  as  cheaply  as  possible  and 
to  reduce  refining  and  marketing 
eypenscs  to  a  ininiinum  in  order  to 
meet  the  competition  resulting  from 
the  present  low  prices  of  imported 
gasoline. 

"The  UnitetT  States  is  the  larg¬ 
est  producer  of  gasoline  and  other 
refined  oil  product.s  in  the  world 
and  on  this  account  has  an  extreme¬ 
ly  low  cost  ns  compared  with  Can¬ 
ada  and  other  countries.  Neverthe¬ 
less,  the  United  States  has  in  effect 
a  riistom  tariff  of  S.Oe  per  gallon  on 
gasoline,  as  eoiiiparcd  with  only  le 
per  gallon  In  effect  in  Canada  since 
ihe  reduction  in  ihe  Canadian  cus¬ 
toms  tariff  in  .May.  1936.  A  customs 
tariff  at  least  equal  to  the  former 
rate  of  2.oe  per  gallon  is  required 
in  Canada  to  properly  protect  the 

oil  refining  industry,  particularly 
sluee  the  application  of  the  dump¬ 
ing  duly  to  gasoline  is  difficult  and 
large  quantities  ate  now  being 
dumped  into  Canada  from  the 
United  Slates. 

"The  oil  industry  spends  an- 
niiall'  in  Canada  ronsiderable 
sums  of  money  for  miscellaucous 
supplies.  It  i:-;  one  of  the.  most 

imporiani  freight  customers  of 

the  (;'auadiai)  railwa.'s.  It  con¬ 
tributes.  hoih  directly  and  in- 
dtreefly.  ihrough  the  gasoline  tax. 
a  larger  aniouut  in  taxation  than 
any  other  iiulusiry.  It  is  direct¬ 
ly  rcspousible  for  the  employ- 
mcni  "f  ihousauds  of  wage- 

earners,  and.  indirectly,  of  many 
el  tiers.  A'!  ;'uch.  it  is  dcscniug 
i>r  .-1  leasuiiahle  and  adequate  cus- 
lom-  tariff,  which  will  not  only 
rn.-.iire  the  comiliuance  of  thi.s  iin- 
pijri.iut  inijii-iry  in  Cauada  but  "ill 
iilr-i.i  henefii  the  public  at  large 
through  its  eoul rihiiUons  to  tin- 
rail"  .S' s  and  other  industries,  the 
publir  re'cnup  and  Ecneral  emplny- 
ineni  in  Canada.  I  feel  that  the 
importance  of  the  oil  industry  and 
Ihe  iipiersiiy  for  fair  Ircalmeni  as 
rrgaiils  rii.’ioms  tariff  is  not  gcii- 
ernlly  lealizeil  and  believe  that 
PH  eh  of  oiir  shareholders  can  help 
the  situation  by  taking  every  oppor- 
tiiiiiiy  of  making  the  facts  known 
to  his  friends  and  the  generad  puh- 


I  Imperial  to  Establish  ' 

Ncnv  Fort  Norman  Plant , 

Imperial  Oil.  Ctd..  will  s|>cad  at 
least  .$150.0011  this  .summer  at  Fort 
Norman.  .N'.W.I..  for  a  new  refill-! 
lug  plant  and  drilling  of  another  I 
well.  n.  W.  MacKinnon,  eonipany 
manager  of  the  project,  announces. 

The  new  plant  will  produce  avia-  i 
tion  gusolineand  benefit  northern  air  | 
companies  through  lower  operation  i 
costs. 


UNITED  STEEL  CORP. 
SUBSIDIARIES  SUED 
CONTRACT  BREACH 

U.S.  Company  Takes  Action  for  | 
Royalties  on  Vehicle  Rocking 
Device  I 

ASK  SUM  OF  $62,500 


COMM.  ALCOHOLS 
EARNINGS  HIGHER 
ON  EXPORT  GAIN 

Reports  30  Cents  a  Share  Earn* 
ed  on  Common  as  Against 
16  Cents  Previous  Year 

POSITION  IMPROVED 


Slight  Profits  Gain  for 

Quebec  Apartments  Ltd 

Quebec. — Qiiehcc  Apartmciit.'i  Ltd 
report.''  a  slight  improvement  in  j 
profilK  at  ?  16., '150.  before  deprecia¬ 
tion  in  I93S.  agaiUi:t  $15,011  in  1937. 

I  .1.  U.  Warrington,  president,  reports 
I  that  municipal  taxes  absorbed  niorr 
I  than  27'r  of  gross  revenue:'.  All 
;  taxes  up  to  and  including  the  'car  ' 
^  ended  April  3ti.  1936.  have  been  paid 
'  with  accrued  interest.  The  legal  ' 
proceedings  instituted  for  rcductiou  i 
;  of  these  taxes  were  unsuccessful,  i 
During  1938  the  company  redeem-  I 
!  cd  $9.'100  par  value  of  outstanding  j 
:  bonds  and  the  l  ompany  holds  $6.-  ! 

;  150  of  bonds  for  future  sinking  fund  I 
I  purposes.  The  amount  of  bonds  I 
now  outstanding  in  the  hands  of 
Ihc  public  is  $295,700. 


Ope*  pro! 
Lxcc  9^1 
Leg^l  Ire 
Dlv.  ffe 


Ptd  flnW 


Welland.  —  The  Standard  Steel 
Construction  Co.,  Utd..  the  Dodge 
Manufacturing  Co.  Ltd.,  and  Thomas 
.1.  Dillon,  president  of  the  Standard 
.Steel  t  on.st ruction  Co.,  are  being 
sued  for  a  sum  in  cxcesa  of  $50,000 
in  an  .iction  which  was  heard  this 
week  at  the  non-jury  sittings  of  the 
Supreme  Court  here. 

The  Motors" ay  ("orp.  of  America, 
of  ('hirago.  Hi.,  plaintiff  in  the  ac¬ 
tion.  claims  breach  of  contract  in 
connection  with  an  agreemeut  giv¬ 
ing  the  Standard  Steel  Construction 
Co  cx'clusivc  rights  to  nianufaclure ' 
and  sell  in  Canada  and  the  Dt'itisb  i 
possessions  a  vehicle  rocking  de¬ 
vice  for  which  the  Canadian  pa¬ 
tents  were  held  by  the  plaiutiffs. 

The  Motorsway  forp,  claims  from 
the  Standard  Steel  I'onstructiou 
Co,  the  sura  of  $12,600  for  ro.'altics 
said  owing  them  under  an  original 
agreement,  or  in  the  alternative  $6.- 
600  under  an  amended  agreement, 
and  also  for  $25,000  for  losses  sus¬ 
tained  by  the  plaintiff  through. the 
breach  of  agreciiiont.  I'hey  seek 
also  an  injunction  forbidding  the 
company  from  manufacUiriug  vehi¬ 
cle  rocking  devices  until  Aug.  9, 
1911.  From  the  Dodge  Manufac¬ 
turing  Co.,  Toronto,  and  Thomas  .1. 
Dillon,  ihe  plaintiff  is  claiming 
$25,000.  charging  them  with  pro¬ 
curing  the  breach  of  the  contract. 

The  case  is  being  heard  before 
Mr.  Justice  E.  11.  E.  Chevrier.  with 
I..  B.  Spencer.  K.C..  Welland,  ap¬ 
pearing  for  plaintiff,  ajid  Salter 
Ha.vdcn,  K.C..  Toronto,  for  defence,. 


With  expaiision  in  export  busi¬ 
ness  more  than  offsetting  a  slight 
contraction  in  domestic  sales,  oper¬ 
ating  profits  and  net  earnings  of 
Comiuereial  Alcohols.  I,ld..  for  the 
fiscal  year  ended  March  3lsl.  1939. 
show  a  healthy  improvement  over 
the  preceding  year.  After  all  char¬ 
ges.  net  earnings  were  equal  to 
$1.46  a  share  on  the  outstanding  $5 
par  value  preferred  stock  and.  after 
preferred  diiddends,  to  29.8  <rnfs  a 
share  on  the  common  stock.  For  the 

fiscal  year  ended  .March  31.  1938.  _  _ 

I  April  nc  up  83% 

mon  to  16  cents  a  share  I  From  April  1937  Figure  al 

Profit  .lud  loss  account  show,<!  op-  ^  $913,148 

crating  profit  for  Ihe  year  uuder  re 


BIG  GAIN  IN  NET 
FOR  CAN.  PACIFIC 


virw  up  HI  Iroin  .TlOl’.tiur). 

and.  after  .iH  charges,  net  earningj.' 
applicable  to  the  preferred  stock 
were  up  h»  .|7o.0J>l  from 
profit  and  loss  figures  for  flu-*  pa;,! 
3  yeary  compare  a?  follow?: 

—Year  Ended  Marrh  Tl  — 

1 9 » '»  n  I A 


I  / 1 , 1  >  1  m  t  ^ 
’  I  ijAo  I  i.7^n 
4  1,’  I  .  4  ?  < 


*  Including  Ire.'v  pftid  t 

arp  rxfcnliv#*s  ol  coniprinv. 
y  Paid  In  olhi'r  direcU’*?. 

X  adiu9tfd. 
d  Deticil. 

Ill  the  balance,  sheet  surplus  net 
working  capital  and  cash  position 
have  all  been  materially  strength¬ 
ened.  With  eurrent  asset.s  up  at 
$201,149  from  $152,256  and  current 
liabilities  slightly  lower  at  $28,305 
a.s  against  $29,168.  net  working  cap¬ 
ital  reveals  a  gain  of  nearly  $50,- 
000  at  $172,811.  while  riirrcnl  ratio 
is  up  at  approxiniatcly  7  to  1  from 
51/s  'o  I  on  the  previous  balance 
sheet. 

Earned  surplus  i.s  .show  n  up  over 
$50,000  at  $titi.''9:;  pa.'ablcs  are 
dow  n  at  $6,687  from  $13,181  and  lax 
pro\isiou  is  up  at  $16,618  from 
$10,983.  (  ash  is  up  ahoui  $17.n0u  at 
$17,066.  while  inventories  are  up  at 
$118,769  from  $86,917. 

Tn  submitting  (he  report  F,  G. 
Kcrlland.  president,  says  in  part; 

"During  the  year  $15,092  was 
spent  on  piaui  cxieasious  which 

-  'completed  the  improvement.';  slari- 

Continued  improv^meni  in  Domi- ,  ed  the  previous  year.  Your  dircc- 
nion  Store.s  sales  was  shown  in  the  i  tors  are  continuing  lo  follow  the 
fifth  four-week  period  of  1939  end- 1  policy  of  moderate  expansion,  and 
iug  May  20.  when  sales  totalled  $1,-  making  capital  expenditures  chief- 
637.720,  representing  a  10.1  FT.  in- !  ly  for  the  purpose  of  economy  and 
crease  over  .sales  of  $1,486,876  in  i  iflcreased  efficiency, 
the  corresponding  period  of  1938.  |  "Your  compan.'  s  operations  and 
In  the  1939  period  only  431  stores  '  sales  during  the  year  under  review 
wore  operated,  compared  with  471  |  were  satisfactor.v .  and  w  hile  there 
in  the  1938  period,  but  there  were  :  was  a  slight  drop  in  Canadian  mag- 
10  more  meat  departments  in  oper-  nesia  saic.s,  this  was  more  than  off- 
aiion  this  year.  Average  .sales  per 
store  show  an  increase  of  20.37% 
over  the  1938  period. 

In  the  first  20  weeks  of  1939  end¬ 
ed  .May  20.  Dominion  .Stores  sales 
amounted  to  $7,856,867,  an  increase 
of  7.36%  over  the  total  for  Ihe  eor- 
re.sponding  periof  of  1938,  which 
was  $7,318,478. 


Recording  the  second  monthly  in¬ 
crease  this  year,  iicf  earnings  of  the 
Caiiadiau  Pacific  Railway  Co  are  re¬ 
ported  at  $913,148  in  April,  a  gain  of 
$413,596  over  the  $499,551  for  the 
corresponding  mouth  last  year.  Gross 
for  the  period  was  lower  at  $10,113,- 
600  against  $10,413,609  but  operating 
cxpeni'cs;  were  reduced  $713,605  to 
$9,290,45"  front  $9,914,057  a  year  ago, 
leaving  an  improved  net. 

I  Gross  for  the  four  montha  ended 
•April  30  totalled  *39,459.391  against 
$10,579,963.  a  decrease  of  $1,120,571. 
Working  expenses  were  reduced  $1.- 
7,51.139  to  $37,078,322  from  $38,832.- 

_ _  _ *61.  leaving  net  for  the  period  at 

,ni-»  .  ■'i.o'ti  tt.'tio  1 4,nn'>  ;  $2.381 .069.  up  $633,567  over  the  .$1.- 

bal .  xiJ.002  dt >, SOS  I  747,501  reported  for  the  .same  per¬ 

iod  a  year  ago.  Comparative  figures 
for  April  .and  for  the  first  4  montha 
follow;  — 

—April— 

1114  I4)A 

Gre,,  -crningp  .  »  I  S.  |  1 3 ,6P0  ,$  1 0.4  1 3 .604 
M'orkinj  -»p-iise»  4,200.432  4,414,057 
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444,55  1 


SALES  EXPANSION 
DOMINION  STORES 

I  Increase  of  10.14  Per  Cent  Re* 
ported  for  Fifth  4- Week 
Period 


Cross  ^urntnap 
'X'c*rk»ne  '■xpensf? 


Net  earntfiKA 


W.n78.3J2  38.8JJ.4M 

$  2.J8l.ObO  $  1,747,301 


June  Dividends 

To  Be  8.8  P.  Cent 

Lower  This  Year 

fContinucd  from  Page  It  j 
transportation  companies,  p.4ying  1 
$1,362,121  or  2%.  fifteen  food  and  j 
beverage  companies  paying  $2.711.- 1 
585  or  1%.  and  eleven  steel,  con-  i 
struciion  and  equipment  companies 
will  distribute  $1,004,832  or  1  5'"^ 
the  balance  of  5.8%  "  ill  be  paid  by 
miscellaneous  conipanice. 

Following  is  an  estimate  of  divi¬ 
dends  to  he  paid  In  .tunc,  according 
lo  The  Financial  Times'  records; 

r»s 


.6". 


Trade  With  Jamaica 


Ottawa  --  Canada's  percentage  of 
the  total  import  trade  of  .lamaica  | 
in  1938  wa.s  ihc  fifih  highest  since! 
1927,  when  the  present  trade  agree¬ 
ment  «  ith  Ihc  British  Al  ct.i  Indies 
became  effective.  The  Dominion'* 
percentage  was  16.1  a.s  compared 
with  11.9  ill  1937,  In  value  imports 
from  I'auada  In  1938  were  the 
fourth  highest  on  record,  having 
beet)  exceeded  only  in  1927.  1928. 
and  1929.  Reduction.*  suffered  by 
5 'Canada  in  imports  of  foodstuffs 
!  .siucc  1929  have  been  nffset  during 
the  past  four  .'cars  by  increased 
j  sales  io  .lamaica  of  Canadian  manii- 
!  factiircd  goods.  rhis  Information 
!  was  revealed  in  a  flnailed  report 
to  the  Dcparliucni  of  Trade  .Tiid 
(  ommercc  by  F.  W  k'raser.  r.siia- 
dian  Trade  Comiiiis' lone-  .st  Kinc- 
sioii  and  which  i.s  puhlished  in  ilir 
currnii  issue  of  the  <  ommercial  lu- 
iclligciicc  .lotiriial. 

Mr.  Fraser  rcporis  further  tha' 
the  total  lalije  of  .lamaica  expo'is 
to  Canada  in  1938  "a.*  the  hiches' 
on  record  amounting  to  £1.309.213 
as  compared  to  £1.18S  lO.i  in  1937. 


set  by  the  increase  in  export  sales. 
I  shipments  going  to  Great  Britain. 
lAusiralia.  .New  Zealand.  India,  and 
several  European  countries." 

STEEL  AND  IRON 
PRODUCTION  OFF 

April  Output  in  Excess  of  March 
But  Sharply  Below  April 
1938 


Aluminum  Ltd.  nrff 
Andian  National 
Po.  extra 
Apbc8to8  Corp 

1)0  extra  . 

Aw.  BreweHea 
Anjrlo-Can.  Telph, 

Bank  of  Montreal 
Bank  of  Toronto 
Banque  Canadienne. . 

Barker#  Bread,  pref 
Blue  Ten  Brrainfr  .  . 

Bright  (T.G.'  pref 
1  >0.  cem  .  .  . 

Bulole  Gold 
(‘anada  Omeni.  nref 
(  •an.  Cycle  pref. 
f’an.  Dom.  Sugar 

< 'an.  Malting .  ft" 

Can.  Vinegar* 

Can.  Wire  Cable. pref  I 

Do.  1  OP 

Can.  CelanciP.  pref  I 


Bate  able 
1  ,%o  o 
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ALBr.RTX  (  ritoDiriTON 

f^rJmonton --M.qko  of  factory  chbc^^p, 
at  'wl,42rt  pound',  was  2S3.01 1  pounds 
sr<*atpr  in  thr  .lamiary-Apt il  period 
this  >ear  than  the  .similar  four 
month?  o-f  IJJ3S  m  Alherta.  according 
fo  tlie  monthly  dairy  report  issued 
by  the  homimon  Bureau  of  .Statis- 
ties.  This  output  $4>nstiiutes  an  in- 
er''ase  of  72. per  cent. 


ProductiotT  of  both  ptE  iron  and 
steel  in  '  anada  for  the  month  of 
April,  while  in  excess  *'f  that  for  the 
previous  month.  $vas  off  fairly 
sharply  as  compared  with  the  same 
month  last  year,  cumulative  out¬ 
put.  for  the  fust  i  monUis  of  tin.; 
>car.  both  of  pig  iron  and  sircl  'wts 
sharply  lower  than  for  die  same 
period  of  last  year. 

Protiucrion  of  ptc  iron  at 
lone  tons  in  Aprd  was  o^er  ibc 
40.723  tons  of  March  hut  30o,  under 
the  t;5.K14  Ions  made  in  April.  !!I3S. 
Tile  month's  total  wa*?  made  up  of 
1(.2S0  ions  of  l>asie  iron  and  I.I'TI 
tons  of  foundry  iron,  f'urnaee  ehar- 
ges  for  tile  month  inrinded  kl.IJO 
long  tons  of  imported  iron  *ue.  L’1, 
tihi;  idion  tons  f»f  limestone  atnl  IS. 
73:;  short  tons  of  4*$)ke.  nurinj:  the 
first  four  mondia  of  diis  .'ear  a  total 
of  tons  rtf  ir»ui  ore, 

tons  of  limoRtone  and  IS1..i7:'  loiij  of 
coke  '^ere  ehaiiiod  to  iron  blno?  fur- 
naeea  in  *  anada  lo  produce  IS0.:i7n 


•Can.  Ingcrsoll  Hand 
Can.  Inter.  Inv  .vi 

( 'anada  West.  Nat.  (jaa  1  .'d 

Can.  Wineries  .  2-' 

•Cap.  T\':rp  Cloln. .  37 

( 'enl ral  Pal  ... 

\  >o.  extra  .  .  (tl 

( ■anfo<irr8tion  Life.  I  Uh 
Con*.  PiversififU  S.  S.. 

Crown  Trust  . 

Crown  ZLllerhach,  pref 
Crow  A  Nest  pass 
T >avi4l  Krere  '  ’.-a”  .  . 

f lo.  extra  .  . 

PIfl  illers-’r^eagrain 
T »om.  A-  Anglo  Inv, .pref 
I'on^  Voun^hies.  pref 
•rjon#S.uoltitii  fn$.,  prof 
I'.lertroluk 
'r.ngli«Fi  inot  inr 
•Ltii'opeRH  Llcctrir  '  .A" 


I  on 
1 .2'* 
1  :>o 


CaluoDbritlgu 
Famous  TMay< 
Ford  of  Can, 


tkel 


•Foundation  (.io  .  . 
««atitirau  Cott> 

•Haimhon  '  Tkeat.pref  1 
Ha.\  e«  .'^Irel  prod  pref 

llalln'T  Golq . 

Ihtllii  grr  . .  .  . 

Pt».  extra  . 

Howey  Ct'lo  ... 

Hud^^on  Ba\  M  .  A-  S 
I  mpe'  isl  ( III 
t  *o.  e.'.i  ra 

Imp*  rip’  Tohat  ro  Cr» 

Itirj,  \u«enfHnrr.  pref  I 


Ini .  Petr 
I  o.  r' tra 
•  trx  ing  Oil.  pref 
Kerr  I  .ake  M  in 
Lake  Miorr-  M  i 
I  ake  of  \\  ood^ 
I  aura  i^ruijrd 
i  .A'  a  c'ap  (tohi 
Loblaw  N‘ 


pref 


02 'v 


tons  of  pig  iron  Production  of  pig 
The  corresponding  percentage  was  iron  lor  the  corresponding  period  of 
the  fifth  highest  being  26.7  as  i  last  year  amounted  to  268.181  tons.  I 
against  24.8  for  1937.  The  Domimion  j  Output  of  ferro-alloys  in  Camida 
took  seven-eighths  of  the  sugar.  96  amounted  to  t,2St  tons  in  April 
per  cent  of  the  coffee  and  90  per  against  3.526  tons  in  March  and  S.6S6 
cent  of  the  raw  cocoa,  shipped  from  tons  in  April  of  a  year  ago.  This: 

Jamaica.  month's  toial  was  made  up  of  spiegcl  , 

Flour  was  Hie  mos*  valuable  '  eisen,  ferromanganese  and  fcrrosili- , 
single  item  of  Jamaican  purchases  ,  ,.,.4  ' 

and  of  the  413.631  bags  of  196.  '“f  , 

pounds  imported  in  1938.  Canada  ,  i;®'/  'tastings  in  Cauada  totalled  99,- ! 
supplied  228,750  bags  to  the  value  ‘ 'V’.';''  ^saihst  .to.bJ.  , 

nf  j-!>fi4  7"K  he  states  Of  the  total' prevtous  month  and  116.-,  . '  , 

.sAi.eiHa  HrldH  April  Of  laSt  VCar.  Out-  .  •Nortwcsl.  Itil.,  pref  1  hO  (J 

of  lS.2o8.<-l  pounds  of  dried  salted  .  mouth  included  Nova  Scotia  Light,  pref  1  5fi  Q 

fish  (mainlv  rodJ  imported  into  r  ^  *  Ogiivie  Flour,  pref  .  .  .  i  Q 

I  I’ftoe  aVitvtf%Ai4  ^  9o.38o  tOU3  of  IQgOtD  dlld  4.j69  lons  I  Ontarjo-Quebec  Ry  .  .  .”  00 

raaica  in  1938.  Canada  snipped  !  •Ontario  Tobacco,  pref  3  00  Tnt 


1  *o.  extra 

Lnexx*  London  Thcatrcfi, 
prrf 

Louisiana  Land ....  . 
M  Loews,  prrf  .  . . . . . 

Macaesa  . .  . 

Oo.  c  xlra 

yicKinron  Steel,  pref  . 

Aid ntyre  Gold  . 

^icKen^lc  Red  L . 

^fHche^8.  pref . 

Mtl.  Cottons,  pref  .... 

Do.  common  . 

Montreal  Loau . 

•Nanaimo  Duncan,  pref 


‘  of  castings. 

F’or  the  four  months  ending  April 


395,871  ‘p^oT't'hrfour  months  ending  Apnl|  ....  i  t,. 

as  ^  the  cumulative  production  amounted,  Perron  Go^h  .  .  ot 

valued  at  £2..10o  tn  193..  ;  compared  with'  . i:! 


Mr.  Fraser  slates  that  the  consid- 1 445  45]  4005  the  first  four  months!  rji^ConV.*^'  .  . 

Proxincia)  Bank 
Real  Faitatn  Loan 


erable  increase  ip  imports  of  Doug- '  of  193s 
las  fir  from  Canada,  amounting  to 
2.929.078  feet  in  1938  as  compared 
w  ith  .354.338  feet  in  1937.  was  main¬ 
ly  due  to  "special  and  intensive 
trade  promotion  done  in  Jamaica 
on  behalf  of  the  Briflsh  Columbia 


1  50 
1  O'l 


WOOD  CHIPS  TO  l.S.\. 


The  U.S.  Bureau  of  i-'oreigu  &,  Do¬ 
mestic  Commerce  report?  that  im¬ 
ports  of  piilpwood.  all  of  which 


timber  industry.  Additional  steam-  came  from  Cauada.  included  J.SUo 
ship  service  between  X'ancouver  and  ,  cords  of  chipped  wood.  The 
Jamaica  has  been  provided,  and.  al¬ 
though  under  the  I'auada-United 
States  trade  treaty  the  .lamaican 


.CfllllTieiEI 
TIUlt 
tPCeTieilll  ICEREIT 
IlUL  SEIIICE 


tariff  prcfe.'ence  on  Canadian  tim¬ 
ber  is  fixed  *at  Ss.  per  1.000  feet, 
mere  is  a  definite  improvement  in 
the  prospects  for  the  .sale  of  Cana¬ 
dian  Douglas  fir  in  Jamaica." 


rpcc.es, 

origin,  or  destination  were  nut  gi\- 
en.  Of  rough  wood  Oicrc  wc;-c  1.- 
231  cords  of  spruce  and  97"  of  pop- 
1?  Ftc'lcd  "uoil  niporl'  inc'uded 
26.970  cords  of  spruce  (balsam, 
pine,  and  liciiilocli  arc  iioi  meutiou. 
cdi.  5. 850  of  poplar,  and  1,299  of 
other  kiurds. 


Reinhardt  B’^ew 
RoUand  Puper,  pref  1 

RriX't!  Benk  of  Ctu  .  2 

Rovalite  Oil  . 

Do,  p.xtra  ....  24' 

Rusipll  'nd..  prrf  .  t  ;  8 

Do.  coir  .  I 

2no  bit.  frv.  Co. . 
i'imoo  A  .Sojii.  prrf  1  T  • 

r*o.  f  orrmon  ...  .  I  • 

licor  Gold  .  t'3 

Sluirt  Oil .  .2i> 

.'-UP  SpI  Oil*  ....  (^2' 

Syhinii#  Gold 

Toronto  Llcc.,  pref  8r. 

I  nion  Ciaf  T*' 

I  0.  oxtr*  ;'.o 

IL  W  alker  .  I  0(‘ 

I  ’o.  prof 

W  ilUon  MaiioucrSt  pref  1 
Total . |65,60LI16 


Tnt 

9 

In^. 

Q 


Afflouni 

I18.IM 

2.5c0i*00 

1,270.000 

00.000 

OO.ooo 

47.600 
73.06r$ 

720.000 

I.  =$0,000  1 
140,000  ! 

n,7ri6  I 

VtUoi  ] 

7.r>oo  I 
1,. *.00,000  ! 
2oi.o)o>  I 
!5,:)00 
ofi2,b00 
74.01 1 

27.600 
40,70t  ; 
20,6O'»  ! 

I7.=S.0O0  I 
05.102  I 
0.‘>,200 

52!KoO  I 

2«.=>on  ! 

3,700 
100,000  I 
25,000 

12.500  . 
20.025 
10.000  ! 

602.007 
08.180 
n.ittO  ■ 
2.300 ; 
871.322  i 
.50,02-*» 

IS.f'OO 
02.107 
382.0  ,0 

27..  •no  , 
S?4.2''S  I 
1  SO, non  ' 
2r.0,3l3  ; 
(00,131  I 
347,’J4n 

17. son 
42,300 
324,392 
ti.sis  : 
13.03,-. 
.300.00" 
216.000  ' 
246.0"" 
l.so.non 
■:."68.1..3 

in.l.jo.m.-i 

94.5,111:1 

tR.".'..o 

30.3,4 

20.431 

l",.4:'i!oSi: 
3.,S3I.0-.:” 
..!)•;  t 
30. "on 
'-■,000.00" 
.S.T.-.rt 
.S7..S"" 
48.81.-  I 
1 11. '264  I 
•Sr..63? 
9p.87.S  I 
47.93 , 

89.048  ! 

Sno.oon 

II. 443  ' 

1.38,903 

06.961  I 
8.312 
399.000 
87.000 
.3;., >00 
62. SO" 

i.j.ooo 

12.000 

6.600 
2.239.772  ' 

16.188  ; 
30.000 
36.000  I 
60.000  . 
8.001  i 
400.000 

10.500 
80.000  I 

300.000  I 

438,090 

320.000 

eo.noo 
6  000 
26.612 
32.600  I 
700.000  ■ 
358.193 
17  9.096 
10.800  - 
12,000 
1.5.00O  I 

4..  50  7 
139,2"! 

8.800  I 

43."no  I 
t64.£fi6  . 
19.766  I 

141.239  , 

141.239 
*34,004  : 
136.266  I 

6.000 


YEAR  OF  PROGRESS 
IN  1938  REPORTED 
MONTREAL  B.  B.  B., 

R.  C.  Doughcrly  of  C.  I.  L. , 
Elected  President  of  Organiza-  ' 
tion  for  Current  Year 

READJUSTMENT  PERIOD  ' 

R.  f.  t'ougherty.  a.'-sir-.lant  trea'- ^ 
urcf.  of  t  jyiadian  Industries.  I.td  .  \ 
wa.s  clcctoi  president  of  the  Bcitri'i 
Business  Hiircaii  of  .Moiiircul,  Inr  . 
at  (he  annuiil  meeting  of  the  organ¬ 
ization  held  this  week.  T.  B  Wcatli-  i 
crhcc.  inaiiagcr  of  the  51oDirc-tl 
Branch,  t'auadian  Bank  of  Coui- j 
mcfcc.  wii:.  najued  )  icc-prctidciit  ; 
and  chairman  of  tlic,  financi.'il  sec- 1 
tion,  while  K.  H.  Olivo,  vicc-prcsi-i 
dcii't  and  managing  (lircrior,  Olive! 
&  Dorion  1, united,  ami  presideui  >'l  . 
j  the  Cati-idian  Comin'"lity  Uwliang.'.  I 
was  elected  vice  presidcni  ;ni'l  ' 
cltalrman  i>f  the  mcrchaudi.-vn;  see- 1 
tion.  I 

New  members  .Tided  to  the  I'mard' 
of  directors  wore  A.  R  liuffielrj.  | 
manager  of  Wi'cd.  Giindv  A  i  om  ' 
pan.v  Limited;  H.  R.  .Norris,  pirtncr 
in  Collier,  .N'orris  ^  lluiidcr.-on.  I 
Limitcl;  Gb-n  S.  Case,  president  <>1 
Case  LimilfHl;  A  I’olb.ek,  general 
manager  of  Henry  Morgan  and 
Compan.v,  Limited,  ajiri  X\  illi.ini  < 
Sttijinard.  account  executive  of  ipn 
!  .1,  XYaltcr  Thompsot)  (  'ompanv  l  im 
!  Hod.  F.  D.  (  hapman,  retiring  pre.  i- 
dent,  beromes  a  niPiuhcr  of  the  ad¬ 
visory  council 

Reviewing  upcrai.i>,'ns  of  tli"  Bit-, 
rcau  for  the  past  year,  ('Tlcnn  U  J 
Card,  manager,  reported  .i  ciirp!ir:'| 
and  referred  to  progress  achieve, f : 
in  Its  various  actntics  . 

"'Mic  .'car  uuder  rc'iew,"  he  fa.id., 
"■w-a.s  a  period  of  rcadiusi  nieut,  aud 
expansion  of  htircaii.  acnvitics.  For 
ttic  fir.st  five  tnouth.s  of  thr  fir-cal 
year,  the  bureau  was  w'libout  (he 
services  of  a  manager.  In  spite  of 
this,  ho'vcvcr,  Ihe  work  'v.is  car¬ 
ried  on  most  cffcriivciv  bv  mem¬ 
bers  of  the  st.iff  While  no  drastic 
chajige.s  w-erc  made  in  the  gcnci.)l 
organization.  im  leased  ciiiplia:-i;. 
was  placed  on  cert.iin  functions  of 
the  bureau  m  order  fo  meet  uc" 
conditions  and  Hie  nci-ds  of  variom 
groups  in  Ihc  commiinit).  Parti- 
culai  attcutioii  was  given  lo  pi  oh- 
lenis  connected  w  ith  ad'crU.-iug  and 
selling,  and  to  consumer  cducaiioii 
Tlii.s  increased  cmiihasi.s  oii  mei  - 
chandise  and  adveriisiiig  work  ic- 
suited  from  the  feeling  that  .'our 
bureau  could  uscfull.'  emulate  Hi.' 
work  done  by  other  hotter  business 
bureaus  in  ilie.se  fields.  Tbe  inti'i-  i 
est  shown  by  local  mcreliaiu  ■,  ad 
vcriiscrs  and  .-id'crlising  media 
confirmed  our  belief,  .ind  the  re.-;- 
ponsc  to  the  -work  undertaken  ba:; 
been  most  encouraging. 

".\s  Ihc  view-point  of  the  cousum- 
cr  is  so  vitally  important  in  all  mat¬ 
ters  pertaining  to  the  advert i.-lng 
and  selling  of  goods,  service,-  and 
securities,  the  hutcau  laid  plan.- for 
an  adequate  expansion  of  its  con¬ 
sumer  cducatioual  activities.  All  of 
this  work  ha.s  hern  .iccomplishcd 
with  no  Ics.scning  of  aiienli.m  to 
'vcll-rstablishcd  fraud  prevention 
'vork.” 


JOE  SAYS- 

THE  EARLY  BIRD 

GETS  THE  WORM  .  . 


BUT  riL  TAKE 


OldSiKkAlE 


THE  ALf  OF  GOOD  TASTE 


in  till.-:  work  ti;-  drv  ilock  fai'iUiic,-. 
play  au  important  pan.  )  omp.iii' 
recei'i's  a  Domtuii'n  govcrmncut  .ub- 


VicUors  to  Show 

Profits  Close  lo 

Y^gll'S  sid'"  '*t  a  >"oar  for  .-pc-'.'itmg 

_ _  *  I  its  dr'’  dock,  tind  this  araounts  lo 

..  ,  ,  „  ,,  I  about  two  tbirrls  of  lutercpt  roquire- 

(t.ontinurd  from  Page  1)  ,  ,u,.n,s  „„  iu  h.mds, 

pany  for  tbe  12  numtha  ejidcd  Feb-  ;  Retim  ed  "  hrat  tiiovcineut  of  '•<■■■ 
ruary  23.  19. ;3,  .-  bowed  a  loss  of  !  eciit  'c  ir.-  ha'-  affccicd  ad'crscb'  lb" 
$17,s31.  dcspilo  .1  gam  of  41'';.  in  |  icpair  loismess.  and  in  ad.iitbin  tber" 
sales  over  icar  hclorc.  At  vanou-ihas  been  a  tendency  (or  boats  ’o 
lime.';  a  capital  i corgauuaiion  bas  duck  loi  "inter,  .lud  repair;-,  at  p-.-rt? 
been  cons idcrcd  b\-  the  tlirrctor.s.  I  nearer  sources  of  :  uppl''  for  "heat 
I'hougb  delinur  action  mi  this  mat- '  cargoes. 

ter  so  f.ir  has  been  deferred  m  liopr  Rii.-incs'  of  flio  ruginccrlng  d"- 
improved  icvcinirs  would  make  |  p.u  luieiii  lia,-  bold  up  rclanvel' 
sucli  a  step  unncios.-'aiy.  belter,  ibmigli  affcctcil  ad'i-i.el'  1" 

L.o'vcr  earnings  of  <omfi,an.'  in  re-  limited  auiotint  of  siieb  "oik  a'  iii- 
ceni  years  bas  been  due  largcl>’  to  table. 

lelalix'ly  sm.ill  amount,  of  biioiiiess  : - - 


Saskatoon  --  Livestock  receipts  at 
the  Sa.skatoon  Slo- kvard--  f.c-  tb" 

•lanu.ir,' -.\Pril  peiio-l  are  reporlfvl 

follows;  futile.  13.31-'  be.-i-l  ho-m-  ,,,,,, 
pared  "ith  11.906  m  the  .same  peijo.i  ''"udlcd  h\  the  mariiio  ilcpariiiioni., '  •I'lip  I  iiiiineiiil  rimes  readies  a 
of  la.-;!  y-ar);  rahc.s.  2.26.3  i  1 .6.'i7g ;  "  b  i<'h  al  olio  lime  w.is  all  important  class  of  people  who  arc  ililcrcsic.j 
hogs.  3".n.'.l  (.31.11191;  siieei-.  I.","  ( 2.  '  (on I r i hul or  lo  profils  This  depart  niid  able  to  hit,'  in vcsl meui  secijj-j. 
138);  horses,  3.73"  (1.IS"i.  i  meni  handles  lepairs  to  'e.sscis.  and  (jes. 


I OOD  whiskies  are  ’'bem”  good  .  .  bom  of  selected 
grains  and  expert  blending  .  .  plus  the  skill  of 
*'the  practised  hand”  .  .  'ihirh  Seagram's  have  gained  through  81 
years  of  expcricticr.  l  ime  then  bt ings  to  perfection  the  rich  flavor 
of  these  good  whiskies  .  .  which  men  everywhere  prize  so  highlyf 
Famntif  Seasram  Prnducit 

—  CAN/Inrs  FINEST  — 

!E«GR«M'S  "VO”  C*NSDIAN  WHISKY  SFAGRUM'S  SPECHl  010  RVE  WHISITY 
SEAGR&MS  KINGS  PIAIE  CANADIAN  WHISKY  SEAGRAM'S  SUPERIOR  GIN 
SEAGRAMS  83'  RYF  WHISKY  SEAGRAM  S  EXTRA  SPECIAL  RYE  WHISKY 
SEAGRAMS  WHITE  WHEAT  WHISKY 


JOSEPH  E.  SEAQRAM  A  SONS  LIMITED  ....  WATERLOO,  iONTARIO 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2,  19S9 


f ittanrtal  €imt% 


i»heri  l.v»rv  I  ndnv  iit  Craig  5tr«n  Weal,  Montreal.  .  . _ _  _  -j  .  j  ^  i  j 

hv  Th.  Mon. real  Financial  Time.  Piibi.ahing  Company.  howevcr,  a  vfry  evident  need  for  improved  hous. 


1  British  record  of  the  past  two  decades.  It  is  true  that 
'  housinir  conditions  in  the  Dominion  arc  not  by  any 
means  comparable  to  those  prevailing  in  Britain  prior, 
and  immediately  subsequent,  to  the  world  war.  There 


The  Opportunity  of  Youth 


25  YEARS  AGO 

I  From  Ihe  File*  of  The  Financial  Times 


A  Frontier  Wider  Than  Ever  Before  Beckons 


R.  EMMET  cox 
J.  W.  TYSON  - 
A,  R.  W.  YOUNG 
W.  A.  HIGGINS 


ing  facilities  in  the  larger  urban  centres  throughout  ;  iicujcici  vv  luci  man 

~  I  ~  p  1  ij  ■  _  I  the  country.  So  far  the  federal  housing  legislation  i 

f.  I  w  .  J  F,4;,na  *'**■*’  accomplished  little  results  in  the  direction  of  slum  ■  HON.  CHARLES  A.  DUNNING, 

General  Manager  and  l:.ditor  .  .  .  ,  ,  ,  j  Mimtler  of  hmance  at  McGill  University  Convocation.  May  25,  I9J9. 

Ki  rj  *  clearance  in  the  larg'e  cities.  I 

...  New.  td.  «r  however,  a  tendency  on  the  part  (^ONVOrATION  mves  l  ise  to  |  that  the  in  this  field  has  |  achievement 

.  .  •  Toronto  Editor  ,  .  .  ,  '  .  ^  fhouclii.s  in  Ihe  mind.=  of  those  been  reached  b.v  the  turning  of  a  facing  and  < 


Thr  Finaucint  Times  understands 
that  Messrs.  D.  Lome  McGIbbon,  F. 
S.  A.nson  and  N.  B.  Starke  &  tV>. 
have  consummated  negotiations  with 
an  American  banking  house  for  ihe 
I  sale  of  .Mlantic  Sugar  Befinenor 
Past  generations,  by  i  Company’s  bond.*. 


the  mind.=  of  those  been  reached  b.v  the  turning  of  a  facing  and  overcoming  the  problems 


- I  of  the  builder  and  the  property  owner  in  (-anada  to  fodny.  ’I'o  the  graduates  of  spruce  tree  into  a  newspaper  or  a  ^  of  our  geographic  frontier  laid  the  han^'”i-cachLi  't'lmi'r  i  Tvesi '^ebb'^for 

51 -p.scRirTION  FRICF.;  In  Cgn.d*.  *3  00  *  vear.  *173  for  ^  gjt  back  and  put  the  entire  responsibility  for  slum ,  th«  older  generation,  it  brings  silk  stocking  at  the  will  of  the  chem-  foundation  of  this  nation.  To  all  some  years  in  .JanuaiV  when  thn 

.1,  monih.^  In  Cr*.t  Bro.in  $3.00  a  VMJ  Cana^dmn^i^und..|^l^^^g^^^  improved  housing  facilities  on  the'raemories  of  the  day  when  ihey;i,si’  succeeding  generations  comes  the  jum  th\i.s  employed  sank 'to  $S1 1  .js:. 

Fnrl.gn  Suh'rr.piUV  $3.00 "a  v.ar;  $3  00  tor  ..x  mon. h.,’ j  shoulders  of  the  government.  This  i.s  in  direct  con- '  tesoIvTs  and  j  ^he  field  of  medicine  the  fron-  privilege  of  building  and  beautifying  ooo.  Since  then  there  ha.s  been  an  in- 

^  *  J  I  T  •  •  '  liopcs  of  that  occasion;  attack  upon  disease  have  the  edifice.  Opportunity  for  construe-  crea.se  of  about  $23. ooo, non.  rppip 

\n\^Rri5i\G  Rate  Card*  on  application  at  all  our  oihees  or  trast  to  developments  in  tho  United  King:dom  wheie  j  niemories.  loo.  of  life  since  then  steadily  broadened  for  hundred.s  of  five  endeavor  never  ceases  —  the  senting  seasonal  expansion  in  busi- 

fi«m  Ro'  r^AponRibie  AtjAertisins  gency.  there  has  been  co-operation  between  the  government.  |  life  with  ii.s  struggles.  Its  hopes.*  its ,  ypgrj,  and  yet  the  marvels  of  new  eternal  challenge  —  the  eternal 

1  5PI  t  3DC)RE.5,'5,  Hni.me.-  ;  w.  O.  Cod».  property  owner  and  the  loaning  agencies.  In  this!l'l«ns.  its  defeats,  its  victories,  its  i  djgcoverv  are  more  frequent  and  struggle,  will  remain  the  great  law  «r,»H  .  .w 

nmet..  Mon.,,.1.  LAnc.^r  13251.  All  r,  - ,  „  Significant  that,  of  the  four  million  '  j”'’-’  lis  sorrow.  I  know  that  j  more  vital  today  htan  ever  before,  of  nature  as  long  as  life  exista  nual  meting  of  thTrmperialkTu 

-ru  ,  n  I  houses  built  in  England  and  Wales  in  the  nast  twenty;"^  scenes  of  today  will  create  a  I  with  the  glorious  history  of  con-  Men  and  women  go  out  from  this  of  Canada  wa.s  de.scribcd  hv  the  pre.si 
T>'RoMO  orriCF  22*.  B«v  5»r<.e(.  RoSi.  R.  Threitxll,  K  P  "  I  panorama  rtf  life  in  the  minds  of ,  ^joyous  achievement  in  medicine  in  place  to  many  diverse  activities,  dent,  Mr.  D.  R.  Wilkie,  as  better  than 

Oni.n-*  R-prcs^nuti'-'  Phone  FJjin  7204.  |  years,  only  one  and  a  half  million  have  been  built :  many.  mind,  who  will  sa.v  that  the  ultimate  One  great  bond  under  God  they  will  be  had  dared  to  hope  for.  An  appro 

I  rivnos,  FSG  os  Biahop.gxt.,  F;.  c,  2.  r>»vi.»  A  Co,  under  the  provi.sion.s  of  the  various  government  hous-  'I'hen,  loo.  we  have  the  embat-  has  been  attained?  have  In  common :  They  will  be  united  pj'iation  of  *350.000  was  made  to  tak» 

R.-pt»,fnii.tive.  ling  acts.  In  other  words,  while  the  government  warriors  of  today  —  those  who  ♦  *  in  democratic  citizenship,  in  mutual  of  depreciation  of  securities. 

-  - -  -  .ho  fbo  oiaior  r.a rt  tho  h,iii,4;oo  ho.  ipccive  written  evidence  on  this  oc-  It  would  be  possible  to  continue  responsibility  for  maintaining  and  I,  deducted  from  profit,^  of 

Tiriotcrl  tn  the  interests  or  The  Invesfinrt  public  in  the  "  u  •  T,  .  ^  .  casion  Itiai  the  foundation  of  their  through  all  of  the  fields  in  which  broadening  the  frontier  of  human  '-Th  conipaicd  e  i  h  *1,- 

belief  thot  the  coulidence  of  capital  ».$  essential  to  the  been  done  sviih  private  capital  and  on  private  initia-  p(jm;atj„a  has  been  well  and  trouly  |  those  who  are  graduating  today  have  liberty  under  law  made  by  and  for  ®  e  precc  mg  >eai. 

stability  of  tinance,  the  prosperity  of  industry  and  the  tive.  laid  and  who  now  go  forth  into  the  '  specialized  and  to  show  that  in  every  citizens  themselves.  -phe  Ottawa  correspondent  of  T>ie 


-ru  ,  n  I  houses  built  in  England  and  Wales  in  the  nast  twenty;"'^  scenes  of  today  will  create  a  I  with  the  glorious  history  of  con-  Men  and  women  go  out  from  this  of  Canada  was  de.scribcd  hv  the  pre.si 
RoSi.  B.  Threitxll,  K  •  P  Yi  panorama  of  life  in  the  minds  of ,  ^joyous  achievement  in  medicine  in  place  to  many  diverse  activities,  dent,  Mr.  D.  R.  Wilkie,  as  better  than 

I  years,  only  one  and  a  half  million  have  been  built :  many.  mind,  who  will  say  that  the  ultimate  One  great  bond  under  God  they  will  be  had  dared  to  hope  for.  An  appro 

2,  r>»vi.»  A  Co,  under  the  provi.sions  of  the  various  government  hous-  'I'hen,  loo.  we  have  the  embat-  has  been  attained?  have  In  common;  They  will  be  united  nj'iation  of  *350.000  was  made  to  tak» 

!  ing  acts.  In  other  words,  while  the  government  warriors  of  today  —  those  who  V-  *  *  in  democratic  citizenship,  in  mutual  ^^'’'3  of  depreciation  of  securities. 

.. - showed  the  wav  the  maior  oart  of  the  h.niHino  has  '^-ceive  written  evidence  on  this  oc-  It  would  be  possible  to  continue  responsibility  for  maintaining  and  1?  "  s 


del  elopmrnt  of  our  resources. 

MONTREAL,  FRIDAY.  JUNE  2,  1939 


Government  In  Canada  ha.s  been  freely  criticized  |  "'orld  lo  complete  that  educ.ai ion.  |  one  of  them  there  are  new  frontiers  j  For  the  past  few  generations  we  Finonotal  Ttwes  suggesus  that  ’  if  one 


.  _  ,  <•  r»  I?  X  J  \l/  X  I  government  to  .subsidize  and 

A  Thoroughfare  Between  East  and  West  ^ 

'-THOSF  natural  difficulties  which  we  in  this  coun- 
^  trv  face  because  of  vast  extent  —  because  of  the  _ _ 


**  try  face  bec-ause  of  vast  extent  —  because  oi  me  _ _ 

di. stances  Why  Wheat  Bonus  Is  Unsound 

mg:  tbe  federal  familv — w'oula  be  evident  to  King  ^ 

George  in  his  iournev' across  the  Dominion.  And  so;T™  governmenf.s  policy  of  guaranteeing 

ive  find  bim  al‘  Victoria,  making  an  appeal  to  Cana-  j  Prict  of  wheat  was  again  the  subject  of  debate 


for  interfering  in  business  vet  there  is  an  all-too-l  Some  there  are,  I  am  sure,  w  ho  Giwaiting  the  keen  imaginative  intel- ;  have  tended  to  take  for  granted  the  may  .judge  by  the  widely-expressed 
.  .  "  '  ‘  .  ;  fppi  inriav  ihat  this  old  world  biii'liRehc®  •cpd  couiage  of  those  before  I  blessings  of  democratic  govern-  view  In  pariiamentaiy  circles,  the  ex 

evident  tendency  in  many  directlon.s  to  expect  the  iheir  coming  to  bestow  upon  I  °3®  ment,  and  the  freedom  which  it  guar-  tensive  aid  to  railways  marking  ih» 

government  to  subsidize  and  as.si.st  business.  "The  of  opponuniiy  and  To  iho.se  pes.simists  who  see  no  antees  much  as  we  do  the  rising  of  this  session's  achlei- 

Lord  helps  those  who  help  themselves”  still  applies  all  ihai  goes  with  it.  Yes.  the  world  hope  for  youth  because  of  the  I**®  •-*3®  morning.  Each  sue-  character  for^om*e  yeaPs'^Vb'o 

today  as  much  as  it  ever  did.  does  offer  to  all  one  great  oppor-  problems  of  tolay,  let  me  say  that,  ceedmg  generation  is  only  dimly  Pacific  all  session  ha.s  occti 

_  _ _ _  lunit)^  the  chance  to  struggle  in  just  as  the  steel  which  has  not  been  conscious  of  the  progress  made  by  position  of  splendid  i.solation. 

order  to  excel.  tempered  by  fire  has  no  strength,  previous  generations.  The  Cana-  Is  apparently  runninsr  iis  own 

Why  ^Vhcal  Bonus  1$  Unsound  ¥  ¥  *  ao  the  Ufe  which  haa  not  been  of  today  starts  life  with  all  the  show  and  not  asking!:  for  any  hand- 

T^HE  federal  government  s  poliev  of  guaranteeing  Pi-ohlcms  and  difficulty  advantages  —  material,  moral  and  i  out  from  the  country.” 

I  • .  ,  „  .  .  .  ...  pressed  hv  the  state  of  the  world  will  never  know  the  real  glory  of'  (Continued  on  page  9)  . 

the  price  of  wheat  was  again  the  subject  of  debate  believe  that  youth  is  _  1  After  payment  of  all  Interc.st  and 


dianr-  to  plav  an  incrcasinglv-important  part  in  fur- :  ®'  Ottawa  this  week  when  the  measure  e.slablishing  denied  the  opportunities  of  former  I 

therlpg  fricndlv  relations  between  the  East  and  the .  ^ent  minimum  was  discussed  in  eommittce  of  generaiions.  I'hese  look  with  envy  I 

I  .hirh  ran  hp  taken  as  aoolving  Senate.  On  that  occasion  Conservative  Leader  rnen  of  m.i  generation  in  ..anada 

"  e'L— an  appeal  which  ran  hp  taken  as  applying.  ,  ,,  ,  ,  .  nnd  point  to  the  splendid  oppor- 

to  thp  Fast  and  West  in  Canada  a.s  well  a.s  between  ,  ^cea.s|on  to  make  it  clear  that  there  ,  presented  S®  years  or  more 

,hp  Orient  and  the  Occident  ””  S’'3ai'antce  of  price  during  Ihe  w-ar.  despite  the  ago.  when  the  geographic  frontier 

Thpre  will  hr  skcplic.s  who  will  immediately  use, '  impression  w-hich  apparently  pi  cvall.s  In  some  quar-  of  Canada  was  developing:  when 

,  .w  .  ,  that  "npfpr  thp  twain  shalL^®*''*’  '*3®®  government  did  wa.s  in  cxer-  '^®  R'eai  task  of  la.ymg  the  founds- 

K«plLDg  35  90  authority  that  nev^r  the  tv^ain  shall  «  #  *.u  u  #  *,.>  *1-  Hons  of  n.e'*’  provinces,  opw  com- 


EDITORIAL  FORUM 


A  Disturbing  Record 

Canada  ls  increajsing  her  pcrcen- 


And  Had  to  Pay 

Domituon  Government 


I  After  payment  of  all  Interc.st  and 
;  mill  chargc.s  and  after  writing  off 
j  *394. B32  for  repairs  and  unpios-p 
I  ments  to  the  mills,  net  profits  of  thp 
I  Dominion  TejrtiJe  Company  for  ths 
year  ending  March  33st  amounted  to 
i  *1,196,990— a  decrease  of  $331,71.5 
to  which  I's  added  *76.SSo.  being  a 
dividend  of  Cif  per  cent  on  39,350 


founda-  tags  of  divorces  111  relaUon  to  mar-  *435,705,000  in  tajcea  out  of  the.  pock- 

>r  rnm-  aioc-ac  I„  101C  that  .^arppntapp  WPP  Plpr.rth»  f-pnaHlan  nA.nT.1a  rf, trine  tha  •  making  S  total  of  $1,370. 


‘  -r-  c--  -  ■  unanimous  support  in  th^  West  —  even  amone  the  j  j  ^ manj  years  >e  e  which  iwentsMbr^e  years  ago  had  the  information  with  a  shrug  of  h(s 

,0f  fart  he  was  not  arguing  that  a  meeting  ground  rHanH,  mwa  u-.n„inA  a-  n  a  ,  "3"-''  extension  3  pp,oentage  of  1.5.3.  now  has  4.15.  shoulders  and  perhap.s  comments  that 

was  not  possible  hut  that  .such  a  meeting  ground  could  ?  -  pey  ree  r  .s.s  for  are  over  and  ihe  opportunities  ^nd  New  Zealand  in  the  same  period  It  i.s  nothing  to  him.  Besides,  he  is| 

not  he  established  until  "Strong  men”  .stood  up  to  pro- ' '“sfanc®-  despite  its  almost  .stubborn  loyally  to  the  which  exist  today  are  as.sociated  ha.s  increased  her  .percentage  from  inclined  to  think.  It's  a  good  job  1  hose 

-  Liberal  party  program  and  its  .support  of  what  it  con-  "''^3  <'<>n.solidaiing  and  developing  3.41  to  6.15.  The.se  figure..,  point  to  a  rich  fellows  are  being  soaked  by  the 

^^flA  leadership  In  the  adjustment  of  economic,  social  i  *  u  •  *u  •  $  ^  x-  .i.  possibilities  which  have  been  ^rrowlnc:  laxity  in  morals.  --  T’to^ona  Rovernmeni.  Bui.  if  the  citiMn 

and  political  differences.  i "3''®'^®t.s  of  the  Prairie  provinces-  ^pvealed  bv  our  pioneers.  Caluni.st  pau.ses  for  a  moment  and  begins  to 

And  if  as  His  Maiestv  empha.sized,  Canada  with  ' national  interest  ii.sually  in  second  place—  I  experienced  both  the  glajnor  and  - -  through,  tie  will  appreciate 


mde  leadership  In  the  adjustment  of  economic,  social  ,  t^'^eral  party  program  and  its  .support  of  what  it  con- 
I  iu  1  A  :  ccives  to  be  in  the  inlerestfl  of  the  Prairie  provinces — 


and  political  differences.  .  '  *  jv.  •  •  revealed  by  our  pioneers. 

And  if  as  His  Majestv  empha.sized,  Canada  with  ' national  interest  usually  in  second  place— |  I  experienced  both  the  glajnor  and 
h-^r  Atlantic  w'tndows  looking  to  Europe  and  her  Pa- ' convinced  that  the  whole  fixed-price  idea  i.s  un- ;  the  hardship  of  pioneering  on  the 
,  .  IP  n.  ,  V.,  onnor-  ®‘33''3CI  R-Dfl  potentially  harmful  because  ”it  puts  wrong,'  ®-33®u'''’®  frontier  of  .lears  ago. 

nfir  windows  to  Asia  and  the  Far  East,  has  an  ^  \  .  Vand  I  ran  never  express  what  I  owe 

nmlty  to  become  "a  thoroughfare  between  two  hemks- j '‘‘®a'';  ‘"to  our  heads  ;  continuing,  a  recent  editorial  ,^,3,  experience. 

pheres"  .siirclv  It  is  possible  to  .strengthen  the  struc- ,  1  do  not  share  the  views  of 

*  •  -  r  c$  I  •-  A  e,.r  ...Uos-I  -oa  _ _ t  AKoa-a.  A  U  .A  . 


SCRAP  BOOK 

Not  A  Proper  Question 

In  I82S  the  1.«nca£ler.  Ohio,  .school 


For  Men  of  Good  Will 


governmeni.  Bui.  if  the  citjzen  ^he  l^ancaaler.  Ohio,  school 

pau.scs  for  a  moment  ajid  begins  o 

'k  bouse  for  a  pisjposed  debate  a-  lo 


We  do  not  prclen'l  'o  he  an  ec>n- 
Y®  omist.  hut  we  have  a  foolish  idea  that 
no  one  coiiniiy  can  solve  the  woe.s 
of  of  todav.  It  is  a  world  condition.  Pn- 


gradiuully  that  he  bad  to  chip  in  a  ^^hether  railroads  werr 
lol  of  dollars  to  make  up  that  *4,35,-  _  ,  mmnlaa  nf  tho  honl  l-«^a.-H 

705,000  in  Ihe  kitiy.-Winrisor  .^tar 

-  ______  I  g^ee  welcome,  to  use  the  school 

‘‘O  Canada'  I  room  to  debate  all  proper  iiuc.stioris. 


'lire  which  unites  the  provinces.  Of  course  much  more 
has  been  accomplished  in  that  direction  than  leaders 
of  local  pf’lbical  parties  and  various  movements  would 
ho  ready  to  admit.  Not  only  has  the  West  been  devel- ■ 
oped  largely  hy  capital  from  the  Eestem  provincc.s 
hut  the  population  of  Ihe  Western  province.s  came  j 
largely  from  the  older  parts  of  Canada.  Eastern  in- j 
diKsiry  ha.s  benefitled  materially  from  the  markets 
provided  west  of  the  Great  Lakc.s.  Nor  has  there  been 
Is.rk  of  appreciation  in  the  East  of  the  difficulties  of  | 
the  people  of  the  Prairie  Provinces  in  recent  years— j 
no  matter  what  the  efforts  of  trouble-makers  to  .stiri 
up  .sectional  feeling.  i 

King  George  has  provided  an  opportunity  for  our  ^ 
leaders  to  endeavor  to  bring  the  provinces  into  closer 
eeonomic  and  political  harmony  so  that  f'anada  may  1 
provide  .s  bridge  in  establishing  better  relations  he-  . 
Tween  the  two  older  worlds.  That  is  a  high  ROfi  in.  j 


"A  bushel  of  wheat  i.s  worth  no  nuue  and  no 
less  than  Ihe  world  is  prepared  to  pay  for  it.  In 
some  years  a  bushel  may  be  worth  $2. .50.  In 
others  it  may  be  worth  only  .l.^  cents.  It  is  never 
going  to  be  worth  exactly  what  the  Dominion 
Government  is  ficr.suadcd  or  bullied  into  paying 
for  it.  The  fart  is  that  Ihe  sooner  we  get  away 
from  the  fixed  price  and  adopt  .some  other  basis 
for  emergency'  agricultural  afisistance.  the  better 
off  vve  are  going  tn  he.  and  the  more  clcai'  our 
thinking  Is  gfiing  to  he,  too.  We  are  standing 
the.se  days  almost  at  the  edge  of  the  kind  of  poli¬ 
tical  ramp  that  the  C.f.F.  would  like  to  put  on 
this  country:  that  i.s.  that  a  farmer  should  get 
what  i.s  called  "co.st  of  production”  for  his  wheat. 
And  what  is  co.st  of  production?  Nobody  knows. 
It  varies  from  province  to  province  and  from 
farm  to  farm." 

As  we  have  repeatedly  state*!,  our  view  of  Oanar 
economically  In  the  world  .scheme  of  things  is  ns 
produ cer of  what  other  countries  w-ant  to  buy  produc 


those  who  believe  that  no  frontiers  tit  the  world  .seiiles  dawn  to  peace, 
are  available  for  ihe  youth  of  today,  cuts  down  the  ma*l  armament  race. 


I  To  my  miud  there  never  was  a  time 
in  hisior.i  when  opportunity  on  all 
frontiers  was  as  elialleneing  as  at 
the  preseni  time.  The  frontiers  of 


,and  nations  trade  again  with  one  an-  tawa.  King  George  gave  recognltloi, ,  _ _ ,  ....  .  . . 

other  and  forgei  iiltrB-nalionali.sm.  i*>,  Ihe  sonc  as  a  nalionaH  anthem  of  ,  ,  '’3'®  ^ 

there  cannot  be  a  solution  of  all  *»ur  this  dominion.  In  doing  .so.  he  fol-  ‘"''’.i  ?T,  . 

-vui.  _ _ _ _  ,  I,  a  *  1 _ 1  .  u .  J  1 _  I.- i  _  _  slcam,  Ho  woiiM  havT  foretold  u 


By  standing  at  .strict  attention  diir-  •'’“ch  thing.s  a.s  railroa*L  are  ,m 

mg  the  pla.ving  of  ”0  Canada"  at  Ot-  ®'3^<  ';®'3';  '"fide lily.  If 

tawa.  King  George  gave  recognition  God  had  designed  that  H i.s  uite  ligem 


the  arts  and  sciences  are  broader  house  in  order  as  far  a.s  possibi 


difficulties.  Thl.s  doe.s  noi  mean  that  lowed  the  precedent  .set,  by  King  Ed 
we  should  noi  I  ry  to  place  our  ow-n  ward  VIII  m  1936,  at  Vimy  Ridge. 


and  offer  greater  diversity  of  pcissi- 
hle  acliievenieni  ihan  ever  before. 


house  In  order  as  far  a.s  possible.  We  'I'his  i.s  a  new  country,  and  some 
should.  Bill  we  .should  at  th"  same  of  oiu  customs  have  not  yet  been 
lime  he  prepared  lo  rooperate  to  the  (.,i-yst;i1lized  into  definite  rules.  There 


To  iliose  pessimists  who  see  no  iiltermosi  wiih  ol  he*-  democrati*-  na-  are  some  Canadians,  unfortunately.! 


I  hope  for  louth  because  of  the  great  tions  in  lestoring  world  .sanity 
I  prohlrnis  of  today,  comes  the  answer  f'ondo’i  Free  Press 

(if  all  our  history — that  these  prob-  - - 

leiiis  ami  difficulties  are  the  real  i  Putring  Unemployed  Rack  to  I 

frontiers  of  opportunity  in  ever.i  , 

walk  of  life.  The  very  problems  and  |  Work 

diffieiili les  associated  witli  life  on  ft  is  one  thing  lo  siiggesi  it.,  but 


through  His  holy  prophets.  It  t.s  do 
vice  of  Satan  to  lead  immortal  .s*vil  = 
lo  Hell." — Wall  Street  ■Journal 

Do  You  Know? 

A.ssruming  the  steering  wheel  -sf  a 
car  to  be  tjie  face  of  a  clock.  th« 
ideal  po.sition  of  the  hands  on  iho 


I  our  geographic  frontiers  in  past  gen-  riuite  another  thing  to  do  ii.  So  long 


who  do  not  take  it  upon  Ihem^lves  A.sisuming  the  steering  wheel  of  a 
to  stand  when  "O  Canada’  is  played.  1  ^3^  he  tjie  face  of  a  clock,  th» 
ro.serving  thi.s  mark  of  respect  only  position  p,  the  hands  on  ihs 

for  C,od  Save  the  King.  But  now  ,vp(,g|  the  relative  position  of  10:70. 
Ihat  King  tieorge  has  .stood  at  at-  -phis  po-sition  Is  ihe  most  comfortable 
lent  ion.  there  can  be  no  doubt  about  gftorj..,  ,t,e  great  e.st  degree  of 

"O  Canada.  ’  coiUroil. 

IncKlenially.  it  is  r.*,grcttable  that  j^japy  nowers  close  thetr  petal.--  at 
ranfldH  has  no  national  flag.  Had  we  nigrht  for  iwo  reasons:  To  pT'e''cn< 


or  goods  which  ran  ^old  at  n  prf>fit.  It  ia  just 
dangeroiL'?  economically  to  bonus  the  producHon  of 
wheat  it  would  ba  lo  bonua  t.h«  production  of  nows- 


"Pinng:  purpose.  I  x  imo 

_ _ _ _ _ _  j  dangeroiL'?  economically  to  bonus  the  production  of .  if,  if.  f'x.ppnpnofi  of  many  pmpioyprs 

I  arvHv  a  Matter  of  Method  '  ^  '’'’"ya  tJin  produef  ion  of  news-  j  |p  order  lo  get  a  glimpse  of  ever-  ^e"  pon^Jibi1iiy"’io"  e'mploy 

$-*«*gCiy  «  maiicr  ivicuivfu  |  print,  flah.  metals.  He.,  which  must  be  sold  in  e-xport  broadening  frontiers,  it  i.s  only  neees-  people.  So  much  more  m.stni*ttion  and 

I  N  speaktDg  airalnst  the  prwposed  Central  Mori.gage  |  -Phe  encouragement  of  production  for  home  i  '^®  P®'’'  f®"’  oversight  is  required. 


■  Bank,  the  Hon  C.  H.  Caban  has  placed  an  d2$®®3dpg  j  phnsumption  when  this  e.reat.e.s  employment,  and  when  I  '  j  '"'  u''" 'u  '"•’"■Jl  "  ''*  **■«*.''.>  ■ 

a  aaa4n..a  iJIfeiaiitfv  which  the  hank  W'oiild  I  ,  ,  .  _  ,  .  ■  of  human  endeavor.  Within  the  past  ployers  who  are  doing  ihoir  ho.st  to 

?  I  •  '  -  '  I  duty  on  imports  is  a  .soiirco  of  national  revenue,  i.s  a  |  ;;p  \ears  ilie  frontier  of  opportunity  give  employment  that  they  have  more 


I  decades  in  some  of  the  many  fields 


refill  of  many 


merely  sting. 

flag.  - M  iodsor  i>fot  Snakes  are  not  charmed  by  musi'-- 

__  They  sway  when  they  hear  musie 

Blow  to  Loan  Shark*  because  this  is  thcii  naiurul  motion 

.  .  J  J  I  when  disturbed. 

A  e,-  severs,  failures  and  dela.ys, 

a  bill  1.0  regidate  the  .small  'oan  bust-  anywhere  else  in  the  w..rl.d 

ness  in  Canada  finally  p^sed  Ihe  rhe  rommentatorifaaonne 


cnrcujifpr  wr*r<»  i1  cv^r  to  go  Info  operation.  .Said  different  maftcr  and  ha*^  been  ju?Jt.ificd  under  our  na- 


<>han;  ■  tional  policy  direided  to  the  upbuilding  of  home  jn- '  circroc  than 

•Those  rjvmpanles  which  become  members  of  g,,,  ,he  Free  Pre.s.s  has  so  well  .said,  the  hisiori.  I  ner^d  not 

the  propo.sed  Mortgage  Bank  assume  certain  res-  Kccuaicc-  «*•  oc,  c  *,.  i  i  *  *  i  u  .  ..  ,  "  I  niicrsity  audience  the  dc- 

poDsibililics  which  mav  well  deter  responsible  sol-  i  bonusing  of  any  natural  prorliiet  like  wheal  puts  tails  of  the  wealth  of  opportunity 

vent  companic.s  from  becoming  membcr.s,  and.  on  w-rong  ideas  into  our  head.s,  "  because  the  value  is  not  ncaied  hy  ilm  development  of  the 

Ihe  other  hand,  this  bill  encourages  companies  what  the  government  may  pay  but  what  the  govern-  iR'e^RR'  combustion  engine  and  its! 

which  are  on  the  verge  of  insolvency  to  load  their  nient  can  sell  for  and  the  lax-paver.s  must  pav  11,0'''''’'’,''/'®!''’’','’'''  P'"*’®®''  "jinds  to  the 

'lauiiuiaa  ni%nn  tho  nomlTiion  treasiirv  as  they  *  .’  problems  of  transport  by  land,  bv 

uabilitie.  "^P  "  difference.  If,  becau.se  of  such  conditions  as  have  pre-  water  and  bv  air  Who  among  ihe 

will  be  enabled  to  do  bv  this  legislation.  «aiei  ann  n\  an.  w  no  among  iiiei 

,  .  ■  ,  J  u  _ _  vailed  in  the  V\  esi  in  recent  vear.s,  an  emergenev  is 

This  is  a  point  tbat  is  well  taken  and  which  may  ,  .  i  y  . 

.1-  w„„i,  created,  then  it  slKiuld  be  met  hv  emergenev  metbod.s 

cxpain  the  position  of  .some  proponents  of  the  bank  j 

*  *  lanrl  nd  K^.-  tho  a  ccTit  i/-,c  cf  a  c 


in  the  field  of  iransporialion  lias  <-uiploye, 
broadened  to  a  greater  degree  Ihan  mdusti-y 
m  all  previfius  liislory.  I  need  noi 
cilp  1*1  a  t:nivcrsity  audience  the  do-  '.'"I  ?.!: 


vment  that  thev  have  more  fkimmons  on  \Vcdnc.sday. 

than  I  hey  ne'e,].  Private  previou.sily  passed  the  ben- 


industry  is  the  best  kind,  as  il  de- 
■uands  from  its  employees  activity 
.  .  .  .  J  and  foresight,  tho  kind  of  qualifica- 

cilp  1*1  a  I  niicrstty  audience  the  do-  which  wake  them  up  and  make  compi-omtse.  Ii  requtre.s  all  money  sense  and  irrefulaMe  logic,  to  think 

tails  of  the  wealth  of  opportunity  fn,-  pyhjlity  —  W/-a.trcM’  Ifercwry  lenders  to  ohiain  licenses  and  fixes  and  vote  rationally,  the  immediate 

created  hy  ilm  development  of  the  ''  _  'he  maximum  charge  for  Interest,  response  ia  noi  usuall.v  encouraging 

iniornal  combustion  engine  and  its  exiien.se.s  and  .services  at  two  per  The  itifluence  of  Ihe  "party"  is  .still 

application  by  pioneer  minds  lo  the  Il3  Order  cent,  a  month  for  loans  lasting  15  very  .strong,  and  niturallv  the  .stal- 

problenls  of  iran.spori  bv  land,  bv  11  i.s  to  he  hoped  there  wdHI  he  a  nionth.s  or  lc.ss  and  one  per  cent  a  warts  of  both  partie.s  fight  the  ne« 

water  and  by  air.  Who  among  ilte  full  measure  of  suece.sa  for  the  ef-  ideas,  for.  if  the  pnnciplc.s  of  busine.ss 

.  .  ,  .  ,  f  _ do.  40.  I'”*  monthi?.  An  amendment  designed  were  lo  govern  thr  work  of  parliR 

pessimists  of  today  dare^say  that  no  ‘3®ing  made  to  bnng  a  r«j^y  of 


ale  it  .should  go  into  effect  very 
shoPlv.  I 

The  new  measure  represents  a 


To  The  Victor 

In  .spile  of  the  tnan.v  eloquent  ap 
p€als  *0  the  public,  based  -on  common 


^  ^  u  land  not  bv  the  adoption  of  an  unj^oimd  nolirv. 

wh*s  may  he  heard  or  referred  lo  tn  Ihe  hearings  he- !  _ ^ '  _ 

fore  the  Banking  and  Finance  Committee.  A  loan  - - - 

.ompany  which  stands  to  lake  heavy  losse.s  in  w'cat-  CoHimcntS  Oil  Current  EvCOtS 

em  inorlgages  would  enabled  to  cut  such  iosse.s  I 

in  half  hv  signing  the  membership  agreement  of  the  r  .. 

”  ,.1*  might  be  better  if  there  were  more  intere.st  ' 

I'entral  .Moitgage  Bank.  At  the  same  time  such  ®  few-  j  u 

“  .  .  ,  ,  3*3e  details  of  Quebec  s  new  rogd-butlding  program 

ronipanv  would  virtually  letitc  from  the  mortgage.  1  ^  >  e, 

'  '  .  ,  .  J  '  rather  than  merclv  111  the  amount  of  money  involved 

Undmg  field.  .Such  action  would  materially  reduce.  if  >(.  if. 

the  abiliiv  of  the  Bank  to  increase  investment-s  in  .u  ^  .  *  u  ,  .  , 

With  Ihe  radio,  telegraph,  mox'ies,  etc.,  (lanadiar 
new  mortgages.  Large  mortgage  companies  with  a  u-j.u  .  /•  ... 

®  ®  *>  <9  »  .  ..  have  had  the  opportunity  of  going  Ihrnugh  the  Royi 

more  national  viewpoint,  expecting  to  remain  in  the  11  ,  a  t-u 


vailed  in  the  West  in  recent  year.'i,  an  emergency  is  pessimists  of  today  dare  say  that  no  fh'''  being  made  to  bnng  a  party  of 
created,  then  it  should  be  met  hv  emergenev  metbod.s  funher  opportunities  exist  on  the  perhap.s  .500  indian.s  to  Rwti^  for 
.  .  ..  .  .  .  »?*  •  broad  froniipr«;  of  i  ran<;nr>r! '»  commR  of  King  and  Queen. 

and  not  by  th^  adoption  of  an  unpsound  policy.  Kouallv  in  iho  field  of  rom  plan  is  t*o  have  ihe  Indiana  pre-  . 

r-  —  '  .  1  .  „  .  .  *  sent  something:  in  the  nature  of  b 

f  munication.  the  last  two  decades  fo,.  Their  Maje.sties  and  for 

r  L  r  s.  r  .  C  .  "■"3’®®®®'^  "■'33'  1®  nndoubiedly  ,^6  thousand.s  of  vi.silor.s  who  will  he 

Lurt  Comments  on  Uurrent  events  :  but  Ihe  beginning  of  a  new  era  in  in  Regina  for  the  Roval  li.-et.  vesiiga 

■  ■  -  :  Ilie  dcvch^pment  of  the  means  where-  one  imagines  that'  her*,  is  some-  , 

I. _ u-.,-..  _  _  .  .  p3.v  luimaii  hciugs  eommunicale  with  thing  that  would  groa.tiv  interesi  the 


While  24  per  cent. 


land  the  political  ma*.  hine.s  would  * 
year  .seems|  quire  a  complete  ovei-haul  to  me 


like  a  large  interest  rate  it  is  insig-  the  new  situation. 


compared  io  what 


The  usual  altitud*'  of  those  ron 


It  might  he  better  if  there  were  more  interc.st  in 
the  details  of  Quebec’s  new  road-building  program 


One  imagines  that  here  i,«  some-  small  borrower.s  were  bc,ing  gouged, 
thing  that  would  groatl>  interesi  Ihe  'I'he  control  feature  of  Ihe  ne^ 


.sharks  have  rccoived.  .An  Ontario  in-  trolling  the  parly  machines  is  well 
vesligatlon  some  month.®  ago  revealed  illustrated  by  ihe  .speecli  of  the  im 
.“omething  of  the  extent  lo  which  mortal  F'lanagan  at  a  big  *-anvcnlion 
small  borrower.®  were  bc,ing  gouged,  in  Chicago  years  ago.  The  conven. 


,  .  .3"  ining  tna.i  woui*i  groati.v  inieresi  me  pontrol  feature  of  ihe  new  lion  had  iu.st  applauded  a  speech  hr 

each  other  and  whereby  one,per.soD  King  and  Queen.  They  w,>uid  he  re-  ip^iglaiion  should  be  impoitani.  It  a,  reformer,  who  wa.®  attacking  the 

ina.v  (-onitminicale  w  it  h  millions.  Ihe  minded  tbsi  <  anada  i.®  .®lill  a  land,  „.j||  confine  the  business  largely  lo  dijctrine  that  ”to  the  victor  belong 

frontiers  of  communical ion  offer  at  color.  I  hey  would  he  reminded  .of  ipputaWe  rximpanios  who.se  books  the  spoils.”  WTicn  the  applause  ha^l 


. . . . . . —  - — .•  -  If  y:  If  If  fascinating  possibilities  for  the  youth 

the  abiliiv  of  the  Bank  to  increase  investmeaLs  in  .u  ^  .  *  u  ....  •’I’  'od3>'- 

new  mortgages.  Large  mortgage  companies  with  a  '  u  h  movies  o  r.,  .ana  lans  ,(^p  fjpl^  sbemistiv,  is  it  too 

natl;,  vi.wpjml.  .xpectmg  to  r.m.ln  In  in,  ’”'7  "*  ®o,„n  inrniiEl,  ,hn  R.,v..  much  .o  ,»v  ,h..  ihc  fmnimr.  „f 

3  1  e  weleome  prnetieally  every  day  .since  Their  Maje.sties  rtpporiunity  have  broadened  more  in 

bijsme.ss  of  making  w-ell-secured  mortgage  loans,  ®®®  |gf,pjp(|  ihe  last  Ihree  decades  than  in  any 


.0  picturesque  native  people  in  the  |.^  open  to  Government  inspec-  died  dow-n,  Flanagan  rose  and  said. 

Canadian  .scene,  one  of  striking  toy-  gpf)  should  free  many  working  "Mr.  Chairman,  if  we  are  not  here 

ally  lo  the  Throne.  people  from  i,he  grasp  of  unscrupu-  To  gel  office,  whal  the  hell  are  we 

It  is  proper  ilial  Canada’.®  Indian  Ions  usurers.  The  problem  is  one  here  for?”  and  reform  in  Ihat  dire*- 
population  should  haie  due  place  ini  which  ha.®  vexe*l  many  governments  tion  was  killed  for  half  a  century.- 


definitely  unwilling  to  .surrender  control  of  their  fu¬ 
ture  business.  The  mortgage  companies  are  admitted¬ 
ly  viewing  the  propased  Mortgage  Bank  from  the 


ihe  last  three  decades  than  in  any 
like  period?  The  chemists  of  ihe 


wedcomc,®  for  Their  Maje.sties. 


over  the  world.  11  is  hardly  likely  The  Old  Banker 


Indians  were  here,  before  the  BritLsh  that  the  prc.sent  legislation  will  a.f- 
ime  penon.  i  n e  cnemisis  oi  ineigp,]  ,  ^ey  were  here  before  thelcord  a.  permanent  remedy,  hut  il  Previous  Roval  Visits 

last  generation  ha\e  opened  great  (''rench.  We  regard  them  as  the  ori-|  .should  at  least  be  a  move  in  the 

visias  for  ihe  fiiliire.  Who  will  say  ginal  Canadians. —  Reainn  I.ender- Post  I  right  direction. — Jjonsiem  Free  Press  W  hile  King  George,  vi  is  the  firs* 

reignin.g  monarch  lo  visit  Canada  — 

^  OI-  any  of  the  Dominions — his  three 

^  ,  -m  — ^  ^  ^  __  immediate  predecessors,  as  well  a.® 

Inside  Stories  of  the  Street 

W'ales,  cro.s.sed  the  Atlantic  In  136® 

'  —  '  ’  *  . .  I  I .  I  — seven  years  before  the  Dominion  of 

Tho  local  Street  has  just  about  j  Brokers  could  not  but  help  notice  |  Traders  have  been  puzzled  at  the  hiT“t?sit^Te  '"<!pene<l"^the"''vkt^^^^ 
madft  up  lis  mind  that  the  visit  ofi'^®  raiiidily  with  which  the  improve- ]  action  of  some  of  the  old-time  oil  Bridge  across  the  St.  I^wrence.  and 


,  , _ _  No  scKiner  does  returning  prosperity  start  .some  of  v  si  a.s  for  ihe  fiiliire 

Iv  viewing  Ine  propased  Mortgage  Bank  from  the  .  '  ,  j  , 

^  ,  .  J  -J  ,,  .ithe  Idle,  factories  operating  than  somebody  has  lo  _ 

angle  of  how  it  affects  each  one  individually  and  .  . 

®  ,  complain  about  the  smoke  nuisance.  _ 

whether  It  is  not  better  to  .sacrifice  a  possible  current  if  if  T  * 

gam  In  the  interests  of  future  busines.s.  The  majority,  -pu  *  .  ^  u  .  I 

•  ,  .u  D  I  *^*30  fact  that  Quebec.®  ’’padlock”  law  ha.s  been;  |f 

we  feel  certain,  will  decide  against  the  Bank.  .  .  .  ,  ,  ,  ,  . 

,  ,  .  ^  found  to  be  ronstitiitional  by  Ihe  couris  mav  alter 

The  Bank  of  Canada  can  and  does  exercise  a  .strong  - 

.  _  u  ,  .  1,  w  "‘'"^e  opinions  outside  the  province  a.--;  to  that  parti- 

inf  uence  on  intere.st  rates  in  Canada  but  it  will  be  .  ,  ,  ■  ,  ,  The  inoai  >g.,-oo. 

.  ,  ,  ,  ,  ,  ciilar  piece  of  legislation.  113®  local  biieet 

long  before  it  attempts  U>  make  the  debentures  of  all  if  if  if  if  made  up  lis  mind  t! 

provincial  and  municipal  borrowers  sell  at  prices  to  ^  ^  ^  ^  ^  ^  ^  ^  the  u-i, 

,  ■  .  psL,  *  I  ,1.  .  w  u  I  Premier  Aberhart  ha.s  the  right  idea,  why  not  a  '’® 

g  ve  the  same  yield  rate.  Obviously  that  would  be  ab- !  AvnNDFRFIM  ntnvin 

.  .  .  .  .  ,u  .  ,1  statute  .setting  a  time  limit  after  wh  ch  government  B  GJ'i ''•‘'•O' '  h'®' "3 

.surd  to  any  investor;  yet.  in  effect,  that  is  exactly,  v  ,  re,.  ,  ^  RPiiriTS  ino®t  « 

„  ,  ,  .  .  .  bonds  may  be  outlawed?  That  would  g  ve  the  lender  "'o-''t  " 

what  the  Central  Mortgage  Bank  would  do  with  mort- ,  ^  thn*  h- 

.  ,.u  ,  o  ,  a  '’’133  for  his  money  if  he  were,  .so  foolish  as  to  be  a 

gages.  Without  relation  lo  the  type  of  .security  or  cost'  ’  ed  to  beln  Can-ida  'I 

,  lender  under  .such  conditions.  ®  ''®''’  '  'inaoa.  i 

of  making  loans,  all  mortgages  held  by  mortgage !  if  if  if  if  getting  world-wide 

(ompanies  in  Canada  would  be  placed  on  the  same;  ■  j  l-  ^  ev-eiv-  dav  is  richi  on 

'  .  ,  ,  .u  ,  '  When  asked  why  King  George  and  Queen  Elizabeth  ®  ^  ^  ®  '  ‘ 

basis  .subject  only  to  approval  of  the  mortgagor.  .  u  of  the  leadinu  nur.er. 

If  Ih,  Hon.  C.  A,  Dunn, ns  wn.,.  In  tnith.  in.  ori-  ,'™'"  ""'’"‘S'  ^!n  .nd?i.  Un.^Ts; 

mnolor  of  th.  Cnlrnl  Morlg.g.  B.nk  Id.,  w.  fe.l ,  ,■'7''’'""  "“""S  "’<•'*  vi.it  lo  VVanlung, on,  th,  Bril. 

,  .  .  ,  .V  ,  .  .  '*8*3  ambassador  said;  ’’There  are  .such  an  awful  lot  of '  Engji.shman  had  no 

Ihat  his  purpose  to  relieve  the  mortgage  situation  „  i  i^ugii.siiuirtu  ooo  o  . 

*  .  .  them.’  '  luresque  routes  that 

was  .sincere  but.  nevertheless,  the  means  taken  were  „  .  I  for  oleasant  irin® 

.  .  .  ,  .  .  Perhaps  it  was  the  way  he  said  ’’awful”  that  .start-  '  *  l"®®i’a'3t  "'n-'-- 

Ill-advised  and  impracticable.  ,  laecouni  it  is  felt  that 


lasi  Apnpration  ha\e  openpd  creai  j  Krenrh.  \Vf>  rpgrard  fhmi  as  ihp  oii-l  should  at  least  be  a  move  in  the 
visias  for  ihe  fiiliire.  Who  will  say  ginal  t’anadian.s. —  Rerrmn  I.endrr- Post  I  right  direction. — Jjon^on  Free  Press 


Inside  Stories  of  the  Street 


the  King  and  Queen  is' 


meni  in  seniimeni  slocks,  more  particularly  laid  the  foundation  .stone  of  the  Dom 

I.II PRO VE.VENT  became  noticeable  PUZZLING  International  Petroleum  inion  Parliament  Buildings  at  Ottawa. 


statute  .setting  a  lime  limit  after  which  government  ""®  "’®  JN.SKM’I.MEST  on  Ihe  Sireei.  No  .MARKET  and  Iniperia!  Oil.  Over  1  a-s  "ell  as  the  crow®ningr  ston#*  of  th 


[o  any  mvesuor,  yei.  lu  eiieui  ma  eaauuy  ,  ^  outlawed?  That  would  eive  the  lender  most  wonderful  cvcni.s  ■  sooner  was  there  ibe  past  year  there  has  B^ock  monumeni  on  Queenstou 

the  Central  Mortgage  Bank  would  do  with  mort-  for  his  monev  if  he  were  sn  foolish  a®  to  ho  a  '^331  has  ever  happen-  ««  iniprovemeni  in  prices  than  there  been  steady  selling  of  these  issues,  George  v.  as  Duke  of 

Without  relation  to  the  type  of  .security  or  cost  ^  ^  ed  to  help  .'anada.  The  Dominion  Is  threTsteVTTo.a®"  r'ZZt 

Iking  loans,  all  mortgages  held  by  n^^^rtgage !  '  J®"  -ctiing  worldwide  nublieitv  and  '’’a''  ®o333'ns  both  from  country  een-  point  out.  there  has  also  been  won-  ^,1,  serving  on  ship®  attached  i*. 

nies  in  Canada  would  be  placed  on  the  same  *  if  if  ^®ti'i3k  world-Mde  „ubl  city,  and  and  from  the  city,  from  people  derful  buying.  It  was  thought  that  tTie  North  Vmrrican  and  In 

I  When  asked  why  King  George  and  Queen  Elizabeth  anxious  to  know  if  ihe  opinion  pre- j  much  of  the  .selling  came  from  in-  qie..  station,  twtli  as  a  midshipman 

.subject  only  to  approval  01  me  mortgagor.  would  not  be  given  an  opportunity  to  meet  ’’average  leading  paper.s  of  Great  Bril-  vailed  that  a  definite  turn  wa.s  in  j  vestment  trusts,  who  figured  that  on  the  ’’Canada'’  and  a.®  Commander 

he  Hon.  C.  A.  Dunning  wa.s,  in  truth,  the  ori- i  •>  h  ■  ta  •  •  •*  *  n’  u  *  **'33  ^^^d  the  United  Suites.  It  is  gen-  sight.  Thn  better  sentiment  was  also  j  some  of  the  older  oil  companies  of  the  gunboat  ’’Thrush'’.  In  .Seplem 

r  of  the  Central  Mortgage  Bank  idea  we  feel  1 uring  heir  visit  lo  Washington,  the  Brit-  ppallv  believed  ihai  the  average  quickly  reflected  on  the  brokers’  or- :  might  have  a  harder  lime  making  all  her  and  October.  I90i.  with  Queen 
®  mirnnse  tn  relieve  the  mnritratro  citnaiinn  ambassador  said;  ’’There  are  such  an  awful  lot  of  Engli.shman  had  no  idea  of  the  pic-  ganizations,  specially  cusioniers' t  their  dividend  than  had  been  the  d hen  the  Uuc-he.®.®  of  Cornwall 


them.”  luresque  routes  that  exist  in  ( 'anada  |  men.  most  of  whom  had  had  very  case  ten  or  fifteen  years  ago.  .\ot- 

Perhaps  it  wa.s  the  way  he  said  ’’awful”  that  .start- PlP'^sant  trips,  and  on  this  little  to  do  for  many  months.  W'hile  |  withstanding  such  a  situation  there 

'  !  account  it  is  felt  that  for  many  years  Ithe  volume  of  business  has  as  yet  not  ,  were  orders  under  the  market  for 

ed  the  trouble.  ,  „  e.. - .l.l.  hoon  i.-nnHoi-riillv  lo,.oo  otill  .ko.o  koo  thnnannSa  of  aka,.o.  of  .ko  o.ooka 


■ars  ago  .Not-  ®'33l  Yoik),  in  the  course  of  their  liJm 
situation  there  ‘'3,"3®  "O"*''*®'’  *3®  'ravelled 

.  _ _ .  across  Canada  from  the  8i,  l-Awrenr<> 

he  market  foi  victoria  and  back  to  the  Man¬ 
or  the  stocks,  tpne  Provinces,  one  of  the  function,® 


inc  irouDip.  come  tourist  traffic  from  the  Old  been  wonderfully  large  still  there  has  j  thousands  of  shares  of  the  stocks,  tpnp  Provinces,  one  of  the  function,® 

IJ.  *  *  *  *  ,  I’ouniry  should  increase  by  leaps  and  j  been  a  tremendous  increase  in  the  with  the  result  that  it  was  possible  pp  performed  being  the  unveiling  of 

Government  Housing  and  rnvate  initiative  “We  arc  satisfied  in  our  minds  that  if  war  ia  to  '  bounds.  The  dilficiiliy  of  appreciai- '  number  of  clients  who  have  actually  to  see  a  market  in  thousands  of  the  Queen  Victoria  statue  in  Ottawa. 

Early  thi.®  month  the  number  of  new  houses  buill'come  the  Prime  Minister  fNeville  Chamberlain  1  j,®  'RK  the  tremendous  distance  of  three  ^  done  something,  and  in  most  cases  ]  shares  without  a  fluctuation  of  more  As  Prince  of  Wales,  he  returned  to 

-,oo«  loifi  in  iTno-ianri  onrt  Wa  loa  noaaoa  »ko  fo,.o'  .  .k  i  I  J  .u  .i  j  itliousand  luilcs  from  FlaHfax  IO  Van-  liave  paid  cash  for  their  stocks.  Ini  than  a  few  fractions  in  the  price  of  Gana/la.  in  Julj.  1906.  to  take  part  in 

P  ■■  I  not  the  one  to  lead  the  nation.  Frederick  Bellenger,  ,pafjjiy  understood  when  I  many  instances  brokers  have  ex-  the  issues.  The  two  principal  com-  3*3®  Que^c  tercentenary  celebrations, 

million  mark.  It  is  pointed  out  that,  as  the  total  nuro- 1  Labor  member  of  British  Parliament,  .suggesting  thatiii  is  realized  that  the  Englishman  has  1  pressed  surprise  at  the  rapidity  with  I  panics  are  so  closely  related,  both  ^.7  ^^''ard  vni.  also  a.®  I^rince  of 

i*ci  of  houses  in  South  Britain  in  1918  was  in  the  '  Chamberlain  resign.  been  broughi  up  in  n  lonniry  which!  which  clicnis  were  able  10  show  in- j  in  the  matter  of  holdings  as  also  '^,0,1'®  'i'hp7irri*'bcfn 

neiebbourhood  ot  eight  million,  half  a.®  manv  homses  i  Hut  Mr  rhamhoriain  aooma  Wo  a  o.-o.*,.  P®  crossed  in  ,-i  fpw  hours.  Im-' iciest  in  ihe  market,  and  heie  and  their  business,  ihat  any  fluctuation  k7!..np,',oa  tko^k.okl^KnrHoo 


her  of  houses  in  South  Britain  in  1918  was  in  the  Chamberlain  resign. 

neighbourhood  ot  eight  million,  half  as  many  hoinscs  i  But  Mr.  Chamberlain  seems  to  be  doing  a  pretty 
have  been  built  during  the  past  20  years  as  there !  good  job  of  preventing  w'ar  from  coming, 
were  in  the  country  prior  to  the  beginning  of  the,  if  if  if  if 


been  broughi  up  in  n  I'onniry  which!  which  clicnis  were  able  10  show-  in- ;  in  the  matter  of  holdings  as  ^ilso  7 

can  he  crossed  in  ,t  few  hours.  Ini-|ierp,si  in  ihe  market,  and  here  and  |  their  business,  ihat  any  fluctuation  ^T’opone.l  the  Qiipbec\ridge  and"  lari 

provcniciii.  loo.  in  itavel  conditions  ihere  were  signs  lhai  different  inter- ;  in  one  is  immediately  reflected  in  ,(,1-  foundation  .®tono  r»f  the  Peace 

is  making  different  lours  a  mailer  of  ests  had  been  accumulating  funds;  Ihe  other.  Broker.®  ofien  comment  Tower  at  Ottawa,  and  the  la-st  in 

great  pleasure,  with  the  rc.®ult  ihai  with  a  view  of  being  ready  if  ihpro|<>n  the  fact  that  il  is  icry  difficult  1937.  King  George  \'l.  as  Prince  Al 


.lohn  W.  Dafoe,  editor  of  the  Wi-nni.pry  Free  prr,®,®, ;  1  hoiisaiid,®  of  ixcople  are  now  inquir- !  wa,s  any  ical  sign  of  ihe,  market  |  to  icll,  from  ihe  way  the  market  beic.  .®fi  foot  on  Canadian  soil  at  Th 


The  British  ministry  of  health  is  not,  however,  sat- 1  t.otd  the  Canadian  Historical  Association  and  the  Can- 
isfied  with  this  achievement  in  improving  housing ;  adian  Political  Science  Association,  in  joint  meeting 


ing  how  they  <an  spend  ilicir  holi-|doiiig  belter.  In  almost  every  see- 1  acts,  whether  the  buying  or  the  sell- 
da.' s  ill  going  from  one  place  lo  an- 1  lion  of  ilio  city  there  i.®  ihc  belief  ;  ing  of  the. slock  is  really  affecting  it.  | 
Ollier,  railicr  than  10  sojourn  in  one  that  if  nolhiiig  unforeseen  again  liap-j  U.sually.  wiih  a  narrow  market,  il  is! 


age  of  IS.  in  May.  191.3.  when  ser'’- 
ing  in  H.IM.S.  "rumberland.”  and 
vLsitfid  Halifa.x.  QupIhic.  Montreal. 
Ottawa  and  Niagara  F'alls. — Canada's 
Weekly. 


conditioBS  tn  the  country  according  to  advices  from  ;  at  Montreal,  that  Canada  was  not  yet  ready  to  hand  particular  spoi.  Incidentall.v  the  pens  in  Europe  the  .New  A'ork  uiai- '  easy  to  determine  just  what  is  oc-  wJcpiy  *  lagaia  a  s.  Canada- 

England,  and  is  using  as  a  slogan  “On  to  the  fifth  over  its  Job  of  government  to  "some  man  on  horse- 1  •''' i'®‘-'  re<-ognizc.s  iliai  ilii.®  i.s  going  jket  should  give  a  very  much  beuer  curring,  bin  in  some  of  the  more  im-  .  _ _ _ 

milUon.”  Scotland  has  had  a  somewhat  similar  im-  back.”  Now,  in  view  of  the  prominence  of  the  Leader-  "*  "'3''*"  **  1 ''bniendoiis  amount  of  j  accomii  of  ii.self.  and  if  this  is  .®o  port  am  issues  there  always  seems  to  The  Financial  Time,  i,  pubh.hed  ssi 

.  _ _ ; _ k-  T  J  1-  .  J  ,  ca.sh  ciiniing  inio  l  aiiada.  and  figure.®  1  both  the  leading  I'anudian  markets  he  some  importani  groups  that  are  I  Craig  Street  We.i.  Monireal  bv  Th. 

provement  in  housing  ac  t  I  ship  League  and  its  leader,  could  Ihat  be  taken  a.s  a  ,|,g,  j,  followed  in  the.  groat  in  Minilrcal  and  'I'orouio  should  buying  into  an  issue  when  any  |  Montreal  Financial  lime.  Pubii.hmg 

Canada,  only  recently  embarked  on  a  government  1  reference  to  the  fact  that  George  C.  McCiillagh's  |iro|ioriion  of  case.®  by  increased  in- ;  enjoy  a  considerable  increase  both  in  special  holders  sliov*’  a  sign  of  rt- ;  Company.  Limited.  iMuntreal.  Sscraiaty 
usiatad  boualng  program,  should  be  intereated  ia  tbiaj horse  won  the  King’s  Plate?  ^vestment  in  Canadian  securities.  1  volume  and  in  appreciatiou.  'during  tMir  lines.  *  ^  A.  L.  Thom*., 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2,  1939 


HINTS  TO  INVESTORS 


Dominion  Coal  Preferred  i—  -i  Dominion  Steel  I  plications  of  greater  clemancls  on  enjoyed  a  broad  and  substantial 

/  own  aome  preferred  aharea  of  jNQUIRIES  from  aubacribera  T  have  50  afiarea  of  *'*^^^*  industiy  in  that  conntiy.  export  market:  in  1937  approxi- 

DominUni  Coal  Co.,  for  xvhlch  I  paid  L  f«  regard  to  their  invest-  Steel  "B>  xchich  I  boLlU^Zucr  i  reascmable  to  assume  that  matcly  60  ).er  cent  of  B.C.  Packers' 

over  $20  a  share.  For  some  time  ment a  and  problems  are  invit-  thus  year  at  about  o  tt  u  .  Dosco  under  its  Brit-  canned  salmon  sales  were  on  the 

noi^  the  stock  has  been  gilin^t  Ansxvers  are  based  upon  qnite^a  rise  TSe  vast  eefc  of  I P-®«iWy  export  market. 

yield  of  hehveen  8  and  10  per  cent.  informntion  which  THE  FI-  two  and  I  am  loo^cx^a  whether  r  h"  “7  >ncrcastng  scale  for  some  Capual  and  lunded  debt  of  B.C 

ivhich  .seems  high  in  view  of  the  NANCIAL  TIMES  believes  should  take  mv  ^ont^ at  Dos.  Packers  consists  of  Sl.OOO.OOO  of  an 

fact  that  the  dividend  has  been  reliable,  fair  axtd  unprejudiced,  price  of  about  h  or  if  if  is  present  reported  to  be  authorized  $2,000,000  of  1.  and 

earned  regularly  since  the  nrrseut  beyond  the  exercise  of  holdinn  for  n  t  "  operating  at  around  100  per  cent  .»  per  cent  1st  mortgage  bonds; 

stock  teas  issued.  What  is  the  rea-  accuring  such  infer-  sfocfc  cannot  hn  ^re  expand-  $111,000  of  non-interest  bearing  sc- 

aon  for  this*  la  it  due  to  any  wmk  FINANCIAL  ™  ing-  helped  by  the  recent  increase  cond  mortgage  debcnlnrcs;  and 

ness  withm  the  company*^  Please  TIMES  cannot  assume  r  capon-  Jf  fact  althouah^i^ ha  v^  it  in  the  federal  subsidy  on  Nova  Sco-  136.279  shares  of  an  authorizen 

favor  me  xcilh.  youT^SnonaTZ  paidum  tb^uSht  it  a7  a  iLS 

‘fbe  pro.apects  for  the  company  and  Intpnrtea  must  bear  the  aig-  iton.  Your  xalued  advice  IL  this  t”*  OP^ra- ,  common  .nock.  ’ 

the  market  outlook  for  tho  stock.  «««.'/'•«  «««*  o/  the  connection  xvould  be  M  avmc  M  ^  ^  ^  I- or  We  year  1937.  company  re- 

—F.E.M.  writer  in  order  to  receive  at-  dated  What  nr^ th^  ^  ^  ^  Scotia  Steel  are  on  a ,  ported  net  earnings  after  all 

Dominion  Coal  nreferr^o  hue  i  ^rntion.  Xnsicera  thought  to  pects  for  the  stock  F^  favorable  basis  with  pro- '  charges  ef|iial  to  47  cents  a  share 

wavs  Xe  of  be  of  public  interest  lAll  be  The  anmmi  duction  well  taken  at  higher  prices,  on  the  ont.slanclmg  capital  stfK.k. 

sold  on  f  fairlv  eenernno  JfiH  Published.  Stamped,  addressed  steel  &  Coal  Corn  ^  ffr  Prospects  for  company'.s  subsid-  In  connection  with  the  recent  list- 

sis  Tho  envelope  or  postage  should  iqgg  year  iary.  Dominion  Coal,  have  been  cn-  ing  of  the  company's  shares  on  the 

whirl  o  f ^  was  22ii.  at  accompany  all  inquiries.  ahowi'nf  m%ho  «'‘5P‘'''‘’;"»'.V^  g^od  hanced  by  the  recent  increase  in  Toronto  Stock  Exchange  interim 

a  ihprf  fnn^  ,  a®®.  -  _  niSfnJ  fh  Conditions  the  federal  subvention  on  Canadian  profit  and  los.s  and  balance  she"? 

return  f  c -i  dividend,  gave  nortion  i^  roughout  the  major  coal  used  in  coking  and  nianiifac-  figures  covering  the  10  months 

mX  of  9;^^*  per  cent;  on  the  1937  Parted  net  earnings  after  all  '^^t  year  The  corpora-  taring  operations  in  the  Dominion. '  ended  October  ?5lst  1938  .flowed 

So  on  1  V  -^h  f  Sh  »  A  feature  worth  const, iering  in  net  earnings  for  that  pcHod  enuat 

while,  on  last  year.s  hieh  of  20  the  the  513.951  shares  of  no  nar  value  with  a  substantial  carrv  over  of _ _  _  ..r,-  . .  _  .  '  equai. 


rNQUIRIES  from  aubacribera 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Ansxvers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced. 


mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 


published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Undoubtedly  a  factor  in  the  gen-  ®*^«ek  reported  for  the  preceding  this  was  at  complete  variance  to  company’s  plants  With  the  chief  earned  suinliis  of  8131  f  dfoi 
h’**'''  basis  which  has  right  fiscal  year  and  48  cents  a  share  re-  conditions  in  the  j  p,an![  of  the  corporatiof  located  on  working  capital  of  $1  007'477  w•it^ 

uTifs,  o  Perted  for  the  12  months  ended  Oc-  steel  Indust^  either  m  the  United  I  the  Eastern  .seaboard,  it  w'onld  he  current  assets  of  $2'4ll’490  and 


The  Years  Bear  Witness 


Frtv  ye«n  of  expeffenct 
and  the  steady  fncreaM 
in  the  number  nf  our  clients 
hear  witnera  our  abllltf 
to  serve  you  as  Executor,  TruSii 
tee,  Administrator  or  Agen& 


THE 

RCfVAL  TRUST 

COMPANY 


however,  a.s  indicating  the  unlike- 1  of  the  oiitslamling  shares -in  Do-  the  steel  plants  operated  at  an  longer  term  outlook  for  the  cm-  tobei  ".i.st  |<C8  ,'  iincd  ‘  siiruliU 

lihood  of  the  federal  subsidy  being  i  mmion  Engineering  Works  Ltd.  average  of  82  per  cent  of  rapacity  poration  I  wa  $'’2'5 '’46  an.l  net  working  r  ,ni 

withdrawn,  that  the  subsidy  was  which  manufacturers  hydro-elec-  during  Uie  whole  of  I93S.  ^  Dividend  nrosnerfs  on  TVism  -T  '  ini  ’  nmfmt^i  1  «im  , 

shl^-td  ^ '"’c  Indcfinire  despite  the  t'elalive-  c'lirn'nl '  Hs.sel.s  of  ^$3,sn  3ir.  and 


mireTrfh'’"''  cf  machinery.  Z""  >V  bright  caimings  outlook  on  the  cnent  li.a'biliiies  of  $2.799/168. 'in- 

lained  by  the  existing  Liberal  gov-  By  reason  ol  an  imprc.ssive  hal-  np  slightly  from  the  previous  year  qfn.-k  venin,-,e=  ,  ui,,e.i  u,  «•’ 9a.i 

ernmeni  but  wa.s  actually  increased  ance  sheet  position,  built  up  over  .a  at  $3,009,311  as  compared  with  .$2.-  ’  y.  st  »  ..n.i  n-i.iir  i.v.n,;  so* 

last  year  by  Ottawa  becau.se  of  the  period  of  profitable  years  in  the  976.696  and  net  earnings  after  all  1  •  •!•>«  «7o  r,  mu,,  he  a>;J,,med  ihu’, 

effect  on  .sales  of  Nova  Scotia  coal  pa«t,  directors  have  been  able  to  charges  moderately  lower  at  $1,-  C.  Packer*  ”^nn  •  i  r  ,  1  r  •  t h  Z’ 

in  t'entral  Canada  of  competition  pursue  a  stable  dividend  policy  on  239.177  as  against  $1,310,828.  Due  Please  let  me  have  your  c’P'’”c>, '  'iT  „  i'-ftied^^  uiiii cn^riv 
from  distress  siipplle.s  of  U.S.  coal  fhe  stock.  Thus,  while  earnings  for  to  the  increase  in  the  outstanding  on  the  .stock  of  B.C.  Parkers  as  a  rnntmrtinn  in  "both  inventor, 

offered  here  last  year  at  low  prices,  the  past  6  year.s  have  averaged  less  number  of  "B"  shares  during  last  speculation.  If  has  been  rreom-,^'  J  j  hunir  loan.,  aa  at  neremher 
Eor  the  year  1938,  Dominion  than  85  cents  a  share  on  the  capi-  year,  resulting  from  the  reacquisi-  mended  to  me  as  a  good  buy  .^,,0 

Steel  and  Coal  Corporation  report-  ta1  stock,  dividends  paid  during  the  tion  of  control  of  Nova  Scotia  Steel  today’s  prices  but  the  pn.st  record  '.  aoitai  atork  of  tho  romnanv 

cd  earnings  on  the  outstanding  period  have  averaged  over  $1.45  a  and  Coal  and  the  purchase  of  an-  of  the  company  rices  not  appear  to  , ,  hniri  aomo  attrariinna 


il.sl,  1938. 

The  l  apital  stock  of  tho  company 


preferred  .stock  equal  to  $1..53  a  share.  Dividend  rate  has  been  sta-  other  small  company,  net  earnings  hr  .such  as  would  lend,  enufidrarr  ai.oo'niuii  Tho  ■•nninyuv  ia 

sha,re.  or  just,  .slightly  in  excess  of  biJized  at  $1.20  a  share  since  1935.  per  share  of  "B”  stock  showed  a  in  the  .stork.  Any  iufornwium  rr  jj,,  „r>nio  ovtont  in  tho  ronro-'ani. 
dividend  requirements  for  the  year.  Despite  the  extent  to  which  the  greater  relative  decline,  being  equal  the  outlook  for  the  company  irauld  ct- cp  hni  tho  nrosont  hio-h 


This  compared  with  net  earnings  company  ha.s  had  to  rc.sort  to  sur-  to  $1.19  a  share  as  compared  with  be  appreciated  by  an  old  suh.srri-  but  the  present  high  | 

equal  to  $2.08  a.  .share  for  1937  and  plus  for  payment  of  dividends  in  $1:56  a  share  reported  for  1937  on  her  P.  ,8.  B.  .  |  ”.®"Vio  t  1  n  ,  C 

$2.04  a.  share  in  1936.  Company  de-  the  past  6  years.  r.s  evidence  the  the  smaller  outstanding  capitalira-  British  Coliimbfa.  Packers  I/d.,  iZ..  .Z  iTpiZZ*  Z.  ii  tlpJ  ' 

pend.s  for  a.  siilistantial  portion  of  spread  between  average  net  earn-  tion.  which  with  its  predecessor  rompan-  EZi  p„|ipiZ  .,,‘,,1  tlio'’  sininlifio.l 

tbc  market  for  its  coal  production  ings  and  average  yearly  distrlbu-  A.s  you  state  in  your  enquiry’.  It  ics,  has  boon  a  power  in  the  salmon  r,,,'„4p,i  .iphZ  ,.anii-,i  '«t,-,ioi,iro 

on  the  .steel  plant.s  of  Dosco,  the  tions  during  the  period  balance  must  be  realized  that  the  stork  is  canning  industry  of  the  T’acifi.’  „,.p‘  ,1  oo  nhirb  onhanco  tho 

parent  companv.  operations  at  .sheet  position  a.s  at  October  31.st  speculative  In  character,  but.  as  a  Coast,  for  over  60  years,  ha.s  bml  f,,,,,,p  onp,.,tinv  mnsnorts  for  the 

which  during  the  second  half  of  last,  remained  remarkably  strong,  speculation  with  long  pull  pnten-  a  chequered  career,  having  boon  .n,,,n.,nv  jirid  lb,-  mirUet  onssibili- 

last  year  were  on  a  fairly  restrict-  earned  surplus  being  shown  at  $2,-  tialitles,  we  believe  It  has  definite  the  subject  of  several  different  1  1  k 

cd  hasi.s.  This.  ,  ombined  with  re-  074,214  and  special  reserves  at  $1,-  attractions.  capital  rcmganlzations.  The  la.-'  re- 1  1"'  y.  y 

dined  .sales  to  other  industrial  181,358.  Net  working  capital  The  corporation  has  a  contract  vision  in  the  capital  structuie,  cf-  01 

users,  had  an  effect  on  last  year's  amounted  to  $7,699,945  with  cur-  to  supply  steel  to  Great  Britain,  fected  in  1936,  entailed  a  fairly  Saskatchewan,  Alberta  Bond.s 

c.'iming.s  result.s.  rent  assets  at  a  ratio  of  about  7  to  shipments  on  which  were  interrupt-  drastic  reduction  in  .shai'eholflers'  As  our  of  ymn  .suhscrihns  I 

The  increase  in  the  federal  sub-  1  to  current  liabilities:  cash  assets  cd  for  sometime  during  1938.  but  equities,  preferred  .shareholder. s  of  irould  hkr  a  Ittllc  adi  icc. 
sidy  has  brought  an  upturn  in  con-  of  $4,138,484  alone  were  equal  to  which  were  re.sumed  towards  the  the  previous  company  getting  'Ji^.  ,  „(i,  iscd  lo  trade  $.5n(m-4e', 

•sumption  in  the  Ontario  and  Qne-  3.2  times  total  current  liabilities  of  end  of  the  year.  In  view  of  the  in-  share.s  of  no  par  common  foi  each  ,p,;o  .'saskafchriran  Bonds  for 

bcc  market.s  and  operations  at  the  $1,294,708  with  government  bonds,  tensification  of  armament  building  share  of  7  p«>'  cent  $100  par  pi’c- ,  .Vyooii-.")'',  19.5.5  Mberfu  bonds 

Do.sco  steel  plants  are  now  back  carried  at  $2,645,799.  having  a  mar-  in  the  United  Kingdom  and  its  im-  ferred  .stock  and  common  .  hare-  '  0  ^  1,  ,  c-> 


future  operriting  prospect.'’  for  tbc  j 
coiiip.iny  and  Ibe  m.irket  f)ossibi1i- 
lics  lor  il.s  etock. 

d-  k  *  I 

Saskatchewan,  Alberta  Bonds  | 

,4.s'  one  of  yoiii  siibscrilwrs  I 


to  around  100  per  cent  operating  ket  value  over  $300,000  greater  at 
cajiacKy,  .sugge.sting  a  substantial  $2,951,291.  It  will  be  seen  that  the 

pick-up  ill  demand  from  this  company  is  still  well  enough  forti-  inVCStinCHt  Yiclds 

.source.  fied  with  working  capital  and  cash 

As  at  the  end  of  1938,  the  com-  to  resort  to  surplus  for  a  portion  '  chiefly  due  to  two  outstanding  Wc- •bit  crest  and  Alberta  is  pa  yin  g  half 

pany  showed  on  its  balance  sheet  of  its  dividend  requircment.s  for  (Compilwi  b.v  .Ton**  Ttrward  *  t'o.)  tors;  the  cyclical  nature  of  the  '  bitcrr.st .  I  would  lose  $75  per  ycai 

an  earned  surplu.s  of  .$732,586  and  another  year  or  two  yet.  COMMON  stocks  mon  run  on  the  B.C.  river. s.  and''"  inicrest.  Would  the  trade  be  wise 

net  working  capital  of  $3,907,338  Dominion  Bridge  entered  the  cur-  vagaries  of  marketing  comii-  ("'dish.  Also  is  there  any  hope 

wilh  current  assets  of  .$4,523,901  rent  fiscal  year  with  a  negligible  Aitnow  Surp*** . .  .fio  «  ,12  tjons  in  the  canned  salmon  indus-  "/  -d-  &  U.  paper  {first  moriyayc 

at  a  ratio  of  over  7  1,3  to  1  to  cur-  carry-over  of  business  from  the  '  ***'^**  .  ijiiii,'  Rn  a  m  try.  The  fir.sl  of  the.se  factors  is.  bonds  \  ercr  reaching  ■  par  nr  near 

rent  liabilitie.s  of  only  $616,563.  preceding  year  and  no  large-scale  uo  ,5?ci.  Mtr**  .  *  120  s -19  of  course,  uncontrollable,  but  con-  IX"  -  C.J.W. 

The  fact  that  Dominion  Coal  de-  contracts  have  so  far  been  forth-  A*«oriatod  Bn-werie*  .  leu  so  4  85  g^rvation  measures  can  he  of  mate-  We  would  hc.sitatc  to  recommend 

pend.s  to  such  an  extent  upon  a  eoming.  As  a  result,  operations  ppp  TerVhnnp^**.  .  .  its  8  no  4  54  rial  assistance  in  incrca.sing  the  tlie  .snggc.'^tcd  .switch  from  Saskat- 1 

government  subvention  for  profit-  during  the  first  half  of  the  ye^r  British  Amoriran  oil .  22^'  t  on  440  eatch  during  lean  years  at  .some  1  chewan  I'.s  of  1960  into  .\lbeila  5’.s  j 

able  operations  imust,  of  necessity,  were  on  a  considerably  less  active  Bui'idingP^oducta  16  *  “  in  4  37  future  date.  Some  improvement  has  of  19.5,5.  j 

detract  from  the  investment  stand-  basis  than  for  the  corresponding  i>o.  inn .  «traa .  8n  .5  on  effected  in  marketing  condl-  It  is  to  ’or  pic.snincd  that  the  ar- 1 

ing  of  the  company's  preferred  period  of  last  year  when  the  plants  i.! i.; U !  '  7"  lions  and  further  improvements  in  giimcnt  in  favor  of  the  .switch  is  i 

.slock;  hence  the  holder  can  hardly  were  fairly  active  due  to  a  relative-  Canada  Matting .  35Ji  1  50  4  20  this  direction  can  be  looked  for  a.s  ,  liasod  on  Ihe  possibility  that  the 

hope  to  look  for  his  stock  to  sell  ly  substantial  carryover  from  the  ih'i  ?  ”0  7  74  a  result  of  policies  now  being  fol- ( province  of  Alberta,  which  under  j 

up  to  a  level  at  which  it  would  be  1936-37  fiscal  period.  The  second  Canada  Packer*  .  73*  son  Vii  lowed.  the  Abcrhart  government  has  been 

on  a  4-4'2  per  cent  basis  as  it  half  of  last  year,  however,  was  an  c*n*da  Vmegtr*.'.; .  12  1  2ft  i*' on  ^  Another  favorable  factor  in  the  paying  onlv  half  the  staliitoiy  in-' 

might  otherwise  do  on  the  strength  inactive  period  and  prospects  are  nS  "r  e^trV. '. ! ! ! ! ! ! ! !  .  2:fto  «  ««  future  outlook  for  the  company  is  tcre.5L  ra'LCs  on  its  obligations  fni  ; 

of  its  earnings  Tecord.  There  seems  that  the  last  half  of  the  current  Canadian  Cotton*  —  bM  4  no  ft  .5.5 1 diversification  of  operations ,  .some  years,  may  pay  the  back  in-; 

little  reason,  however,  why  the  se-  year  will  show  some  improvement,  ^;;;;^,^'i,E!d*Blkc*ric.”  '  ’ ' '  ^"5  100  «  ««  ■' that  has  lieen  effected  in  recent  Iciest 'on  its  bo'nds  at  some  future  1 

curity,  under  improved  business  thus  offsetting,  to  some  extent  at  con*umcr* Ga* . ...i.".’  is2  1000  .V4!»  years.  In  addition  to  .salmon  can-  dale*  while,  according  to  recent  dc- , 

and  stock  market  conditions,  could  least,  the  less  favorable  results  for  CMmM^impemr .  is  1.00  n  40  ,jjpg.  earried  on  at  9  fully  equipped  j  vclopments  there  is  a  danger  of  de- i 

not  .sell  on  a  yield  basis  of  5  to  Slj.  the  first  half.  Crown  Cork*. 24"*  t  «ft  «  4«  modern  canneries,  the  company,  fault  by  the  province  of  Saskalche- 

per  cent,  which  would  indicate  a  Large  scale  construction  and  en-  Pi.ti  fr».s^.p-«nis .  |8\  f  ."J!]  '?  pioduces  pilchaids,  clams,  oy.stcr.s,  ’  wan  on  its  outstanding  debt. 

possible  market  of  27  to  30.  gineering  contracts  have  been  few  ;;;;;;;;;  I'jo  So  4  4R  herring,  fish  meal,  fish  oils  and  dog.  It  would  seem  to  us  that  consid- 


Bonds  at  63 

holders  getting  one  new  common  m, 

•  1,1  '  .Albert n  Bonds  at  62'  . 

for  each  10  share.s  held.  1  ■* 

Erratic  operating  record  of  thei  ^  have  $8000  8ask.  Bonds  and  no 
company  in  the  past  liios  been  Atl'crta  Innids.  Sash,  is  still  patting 


(('ompilrd  by  .Ton**  tT*ward  i-  Co.) 
COMMON  STOCKS 

Prlr*  £>i% 


2"i'  I  5  C  effected  in  marketing  condl-  It  is  to  be  presumed  that  the  ar- 1 

'  *  1  7.5  fi  38  tions  and  fiirthei’  improvements  in  giimcnt  in  favor  of  the  switch  is  j 

35Ji  1  nO  4  2ft  this  direction  can  be  looked  for  as ,  liased  on  Ihe  possibility  that  the 

in'j  ?  20  7  74  ^  result  of  policies  now  being  fol- ( province  of  .Mbcrta,  which  under  j 

73’  son  Vii  lowed.  the  Abcrhart  government  has  been  j 

33  1  sn  *4  55 1  Ajjother  favorable  factor  in  ilie  paying  only  half  the  statutory  in-; 

2^fto  fiftfi  future  outlook  for  the  company  is  tcre.5L  ih'lCs  on  its  obligations  fori 

nt  fi  no  3  on  ; diversification  of  operations ,  .some  years,  may  pay  the  back  in- 1 

15  1  on  i;  fifi  ■  that  has  lieen  effected  in  recent  tcrest.  on  its  bonds  at  some  future  1 


possible  market  of  27  to  30.  gineering  contracts  have  been  few  i?2 

In  the  light  of  the  above  it  seems  and  far  between  for  the  past  2  dominion  TextiV  V. !'.!  .! .!  fiS 

to  us  that  “Coal”  preferred  is  a  years  but,  granted  some  clearing  up  il,’ 

hold  today  for  yield  combined  with  of  the  international  situation  this  F^rdWCanad*  A'. ! !  i .  !  2ft 

possibilities  for  worthwhile  appre-  year,  there  are  fairly  definite  pros-  . 

cialion  in  value-even  at  your  pur-  pects  for  an  upturn  in  this  direc-  imperial  is 

chase  jirice  of  over  20  —  over  the  tion.  The  earnings  picture  can  rio.  inci.  extra* . 

next  year  or  so.  change  very  quickly  and  broadly  . 

d-  d-  tf.  with  Dominion  in  the  event  of  any  ind.  Arcept»nce  A5‘.‘. 3i 

_  .  .  n  •  1  peal  imtiim  in  volume  of  business  f>o.  inci.  *xtr«»  . 

Dominion  Bridge  international  Ni.-k*l .  4ft' 

going  through  the  plants.  international  Petroleum  •  36 

Would  you  be  so  yooa  as  to  re--  view  of  the  company’s  past  Do.  inri.  extras  . 

view  for  me  the  position  of  and  accord  of  earnings  and  dividends  '  'i  ift' 

outlook  for  Dominion  Bridge  Co.  I  position  in  the  heavy  indus-  i^uraSecoVd,'. n 

have  .some  common  shares  that  I  *4.1^  in  Canada,  the  stock,  in  Lob  aw  Groceterii*  A' .  33; 


^0  ^  00 1  year.s  “Clover  Leaf"  orable  optimism  would  be  needed 

1 . 5I)  'fi  .-.2  '  canned  salmon,  under  which  brand  to  hope  for  any  back  paj’mcnl  on 

1  00  .'i.fto  the  company's  product  is  sold,  ha.s  the  AlbcrLa  lionds.  'flic  Abcrhart 

2  .50  3  68  I  I  .  I 

s.ftft  7  35  I 

.50  3. 12  - - -  -  -  ....  . . -  .  .  - . -  . .  . 


government  almost  certainly  will  ^  impossible  to  make  any  intelligent 
not  tlo  so,  and  if  no,  or  inadequate  ;  foreca.st  a.s  to  the  possible  market 
provision  ha.s  been  made  by  that  value  of  the  bond.s. 

government  for  the  future  payment  - - - — - - — . 

of  back  interest,  it  would  be  too  -p.  .  P 

much  to  expect  any  incoming  gov- 1  1  ilC  UpportUfllty  Ot 

ernment  to  undertake  to  pay  the  YfilllN 

arrears.  Any  such  incoming  gov-  THl.ll 

ernment  would  probably  agree  to  - 

Tiicct  the  statutory  obligations  of  (Continupd  from  Page  8) 

the  province  but  would.  Just  as  spiritual  —  which  have  been  won  bv 
probably,  lefusc  to  accept  re.spon- 1  all  xvho  have  gone  before.  He  na- 
sibility  for  interest  not  paid  by  its :  lurally.  therefore,  tends  lo  take  for 
predeces.sor  for  which  no  "provision  granted  all  the  bard-won  atrainuieuth 
had  been  made.  j  of  the  past. 

There  was  some  question  of  the;  lA'e  can  only  hope  »o  continue  to 
province  of  Saskatchewan  being  hold  our  progrcs.=  and  to  luiild  even 
unable  to  meet  a  recent  maturity, !  better  for  the  fiuuro  b.x  culhxating 
but  with  the  assistance  of  the  an  iindrr.Rtandmg  of  the  value  mui 
banks,  the  maturity  wa.s  met.  The  reality  of  our  institutions  of  ordered 
report  of  the  Rowell  commission  on  liberty  and  of  our  nniquo  .'■-ystem  of 
federal-provincial  relations  is  ex- •  .self-government 

pecte.i  I0  be  brought  down  in  the  I  D„ring  tlu.s  month  we  have  a 
comparatively  ncHt*  future,  and.  especial  roaFon  for  refle<'tinp  on 
a  result  of  probable  findings  of  the  these  things  betause  of  the  presence 
commission,  Ihere  would  appear  to  tnuoiig  us  of  the.  human  personal  link 
he  some  likelilioofl  of  assistance  for  lirtxxrcn  ns  and  all  the  peoples  of 
Saskatchewan  from  the  federal  gov-  tlmse  dcpiorraeies  «htch  ctuniiri.se 
I  ernment.  The  government  of  this  ^  tlio  far-fliitig  Hritish  (  ommoiiwealtli 
I  province  has  been,  in  contra.st  with  of  .Nations.  His  .Majesty,  (he  Nine', 
illic  .\berharl  government  in  Alber-jand  his  graeious  Queen  are  dailv 
I  ta.  xvorking  along  orthodox  lines  show  ing  to  Camidians  the  real  mean- 
and  has  shown  its  willingnes.s  to,  ing  of  our  bond  of  tree  ciii^ensliiii 
meet  the  obligations  of  the  prov- ,  More,  than  this,  they  are  detuonstrat- 
ince  insofar  a.s  lies  in  its  power.  J  ing,  liy  their  lives  of  service  and  de- 
The  Social  Credit  government  injvotion  to  duty,  those  qualities  which 
-Alberta,  on  the  other  hand,  has  1  we  all  mu.st  emulate  if  our  frontiers 
flouted  the.  federal  government  and  1  of  freedom  aro  to  he  maintained, 
has  contravened  all  moral  laws  In  1  The  value  to  you  of  the  fields  of 
its  fiscal  policy.  .Assistance  from  ■  act  ivity  for  which  your  education 
the  federal  government  was  offered  itgg  equipped  you  v.ani.slies  unics.s 
to  .Alberta  some  time  ago  and  wasjitie  froniier.s  of  human  frccdnni  are. 
refused  by  Aberhart  on  the  terms  maintained.  Those  frontiers  ha4e 
under  which  it  xx'a.s  offered.  As  a  |)oon  destroyed  over  a  large  i>ari  of 
con.scqiicnce,  it  is  likely  that  Aber-  !  the  world.  Whether  they  can  be 
hart  will  have  to  ask  Ottawa  for  '  maintained  for  us.  depends  upon  onr- 
help  before  any  is  forthcoming !  .selves;  depends  on  wheUior  we  lan 

now.  I  grasp  how  precious  they  are  to  u?; 

I  Reviewdng  the  whole  situation  :  on  vhether  we  are  willing  to  sLrug- 
we  cannot  .see  where  vou  would  be  ‘  kIo  maintain  them  xviih  the  same 
ju.stificd  in  accepting 'the  37’i  per  ;  touftc''.'’  o't  forebears  sinicglcd 
cent  reduction  in  return  that  would  to  "'‘ti  them. 

be  involved  in  this  switch  in  view'  'I'he  frontiers  of  freedom  arc  not 
of  the  definite  doubt  whether  any- ;  only  external.  'I'he  struggle  is  in- 
thing  would  be  gained  thereby.  1  torual  also.  Our  5erv  liberty  iuvol- 
Re  the  At.  &  O.  Paper  bond:  this  ves  the  riglit  to  disagree  and  to  di.s- 

company  is  still  in  receivership ,  pute.  bin  if  that  liberty  degenerate.' 

and.  for  the  year  1938,  again  re- j  into  lieenre  and  produces  disiinit.' 

ported  a  substantial  net  lo.ss  after  I  and  confusion,  then  we  will  he  in 
providing  for  unpaid  bond  interest  danger  of  losing  our  freedom  a’ 
and  re.serve  for  depreciation  and  others  ha\o  lost  theirs, 
depletion.  In  the  recent  annual  re- j  jf  is  because  of  these,  things  that 
port  it  wa.s  stated  that  good  pro-  *  j  <'harge  those  who  gi  adiniic  todax 
gress  had  been  made  by  the  bond-  xvith  the  grave  responsibility  of  a 
holders’  committee  in  the  formula-  citizenship  which  inxolve.s  a  wider 
lion  of  a  plan  of  reorganization,  j  frontier  of  opporlunii.x  for  yoiiih 
Until  such  time  as  the  terms  of  tliis  than  ever  before  and  xx  Inch,  hv  tbc 
plan  arc  made  known  —  and  until  grace  of  God,  is  the  gii*xrdian  of  itn 
acceptance  of  the  plan  by  other  in- 1  liberty  "c  enjoy  tn  exploit  aii> 
tcrc.sts  involved  is  assumed,  it  is  u-hosen  field  of  endeavor. 


going  through  the  plants. 


gesf. — R.  J.  S.  ^yj^r  in  Europe  due  to  the 

Dominion  Bridge  Co.  Ltd.,  lead-  prospects  for  armamcnl 
ing  operator  in  the  .structural  steel  in  fiuch  an  eventuality, 
iiidiistrv  in  Canada,  has,  in  recent  y  y  y 

ycais,  experienced  a  succession  of  Partnert,  C.  L.  Fi« 

more  or  less  inactive  periods  in  -’c  lu- 
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and  absorption  of  other  companies  lan  Into  partnership  in  their  firm.  i, 

operating  in  various  parts  of  the  The  business  Is  being  continued  12 

Dominion  has,  however,  been  re-  under  the  firm  name  and  style:  — •  (b)  Bid  quoution. 

fleeted  in  earnings  results,  the  com-  c.  t'.  I’Seld-s  &  Go.,  with  head  office  PBEFFJIBED  STOCKS 

pany  being  able  to  report  net  pro-  at  200  Bay  street,  Toronto,  and 
fits  before  dividends  even  during  branch  office  at  Kingston,  the  part- 

the  leanest  of  years.  ners  being:  Clarence  Fields,  .1.  P.  ftnad^Bread  iiiti  .i.’.'.i!  ift4 

For  the  fiscal  year  .ended  Oclo-  Murray,  .T.  C.  H.  Bradley,  Henry  K.  Canada  Cement .  ^ft4 

her  Sl.st.  19.38.  Dominion  Bridge  re-  Hill  and  J.  C.  L.  Allan.  ,  clnSdian  Pronz’r'’ :  bio.5 

-  -  ■  ■  ■■■—».  Canadian  i  unnuft  .  17 

('af .  21  ! 


8.7.>  1  {»V 
4  on  •.}  70 
.80  6.06 


Government,  Municipal 
Public  Utility  and 
Industrial  Securities 


List  of  offerings,  or  current 
quotations  on  any  issues, 
furrwshed  promptly  on  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

Montreal  Toronto  2 

Uabfext  Satrl  John.  Qvtter,  Oltaua.  WinniOff.  Caliary,  I  ancouatr. 
ChartalUiauH,  llamillon.  ii.  Jokn’i.  fijid..  London,  Enf 


rp»mos  Imperial. 


tiominion  Glass. . . 
Dominion  T»r 


I  Goodyear . 

,  Howard  .Smith ...... 

I  Jamaira  Pub.  Service. 


1  Ogilvie  Klour  . 

i  Ottawa  Power . 

,  Penman* 

I  Power  Corporition 
.  Heaent  Knitting 
I  RolUnd  Paper 
I  St.  l.awrence  Flour. 
Saguenay  Power 
I  Southern  Can.  Pow* 
I  Steel  of  Canada . , . , 
I  Tip  Top  Tailors. ... 
Balker-G.d  W  ... 
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00 
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00 
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BANK  STOCKS 


Can.  National*  .... 

.  166 

8  00 

1  82 

I’ommerrr  .  . 

167 

8  00 

4  70 

Dominion  . 

,  .  205 

10.00 

-1  87 

Imperial  . 

.  212 

10.00 

4  72 

Montreal . 

.  .  212 

8.00 

3  77 

Nova  Scotia  . 

.  301 

12  00 

3.99 

Royal  . 

.  188 

H.OO 

1 . 25 

Toronto . 

. 250 

10  00 

4.00 

CONCRETE 

HIGHWAYS 
are  Safe  . . . 
Permanent 
Ecnnnmical 

0  Concrete  paving  is  chosen  by 
municipal  authorities  because  it 
ends  costly  maiatcnance  and  so 
makes  budgets  more  productive 
of  needed  tiew  mileage.  For  the 
motorist,  it  eases  driving  strain« 
reduces  fuel  consumption  and 
means  far  less  wear  and  tear  on 
tires  and  vehicles.  Tires  grip  the 
smooth,  skid- retarding  .surface 
of  concrete,  while  clearly  de¬ 
fined  edges  and  exceptional 
night  time  visibility  are  other 
elements  of  safety  provided  by 
this  modern  materiaL  As  mo¬ 
torist  and  taxpayexi  tdvocate 
concrete  paving  in  your  com¬ 
munity. 


CANADA  CEMENT  COMPANY  LIMITED 

Office  —  Canada  Cement  Company  Building  —  Phillips  Square  Montreal 


la>  Aeked  quotation, 
(b)  Bid  quotation. 
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Before  You  Insure 
Consult 

Confederation 


Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for.Strength, 
Service  and  Security 
Since  |87I.  . 


Just  another  day  for 
the  Sun  Life  Agent 
—  a  day  of  service 
to  his  community  — 
advising,  helping 
and  planning  for  the 
contentmentandse- 
curity  of  his  fellov/ 
citizens. 


\EWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


7*he  Grand  Impersonation 

tldmoDton.  —  Escaping  from 
tho  Oliver  Mental  Hospital 
bere.  a  male  patient  attempted 
to  cash  a  cheque  bearing  the 
name  "King  (Icorge  Vt.”  City 
Police  officers,  notified  that  the 
man  had  attempted  to  cash  the 
cheque  at  a  dow'ntowu  bank, 
hurried  to  the  bank  and  took 
the  fugitive  patient  into  cus¬ 
tody. 


I  Great  Production  Record 


Bank  of  England’s  Pre-Whitsun 
Circulation  Rise,  However, 

Is  Less  Than  in  ’38 


London.— Wi'th  bajikers  still  hold- 
i  ing  an  abnormally  largo  amount  of 
I  till  money  against  any  emergeney 
1  dunng  the  Vvhitsun  holiday,  the 
I  expansion  XOtS.bOO  in  the  note  cir- 
I  culation  of  the  Bank  of  England 
I  falla  substantially  short  of  the  rise 
I  of  £4.700.000.  which  occurred  be- 
I  fore  Whitsuntide  last  year, 

I  The  present  circulation  totaJ  of 
1X494,600,000  compare.s  with  £480,- 
j  200,000  a  year  ago  and  £475,200.000 
in  1D37.  The  fall  of  the  reserve,  in  j 
I  a.  yesar  correspond.s.  of  course,  to  j 
I  the  rise  in  circulation  and.  a.s  it  i.s  | 
!  accompanied  by  an  increase  In' 
[  bank  deposits,  the  ratio  of  the  re¬ 
serve  to  liabilities  is  down  to  the 
unduly  low  level  of  20.4  per  cent. 
This  compares  with  .lO.a  on  the 
same  date  in  the  three  preceding 
years,  but  with  19.7  a  fortnight  be- 1 
fore  and  lO.H  last  October  when  the 
•Munich  crisis  caused  big  expansion 
in  circulation. 

The  outflow  of  gold  continues, 
■but  without  visibly  affecting  the 
credit  situation,  which  remains  In 
the  easy  condition  restored  by  the 
Treasury's  action  when  It  released 
May  dividends  and  look  other  steps 
to  counteract  the  temporary  im- 


5denhfic  Research  May  Develop 
New  Usea  for  West’s  Bit; 
Crop 


That  the  field  organizations  of 
Canadian  life  insurance  companies 
are  ove-rrowded  in  conipii!i.soii 
"  ith  thor-e  in  .Australia  is  the  ix)u- 
clu''ion  reached  b,''  the  editor  of 
l.:te  fndern  rit.er  News,  organ  of 
the  T.ife  I  nderwriters  Association  of  | 
('anada,  from  an  interview  with  11.! 
I..  I  laii.-wlck.  New  Business  Man-i 
ngei  ii'  the  Australian  Mutual  Pro- i 
\ideni  Sin  ir'v,  wln)  was  a  rei.rnt  i 
vi.'iliir  It.  'anada  A.s  a  resull  of  | 
III'-  iniii  'i  .-mialler  agency  organiza- , 


I  pointed  is  a  man  wdth  usually  at 
j  least  two  years’  experience  and 
j  training  bebind  him  as  a  subagent. 
!  The  keynote  of  their  rural  organ¬ 
ization  might  perhaps  be  said  to  be 
exclusive  franchise.  The  country 
outside  large  centres  of  population 
i.s  divided  into  districts,  a  district 
agent  being  appointed  to  each  dis- 
irirt.  This  district  agent  ha.s  an 
exclusive  franchise  to  his  territory, 
ami  for  all  businjcss  written  in  his 
territory  he  receives  l>oth  commis¬ 
sion  and  credit.  Disitricts  comprise 
one  or  more  tax  areas,  comparable 
to  our  townships,  and  in  the  rare 
event  of  dispute  as  to  territory,  the 
policyholder  is  asked  where  he  pays 
hi.s  taxes  and  there  can  be  no  fur¬ 
ther  dispute.  Each  district  includes 
some  thhty  to  forty  thousand  of 


A  PRI^SSING  PROBLEM 


int  iril  T 
must  en'rr 
I  r search  to 
^  for  vvlical 
ami  expand 


And  April  Figures  Indicated 
Increased  Activity  in  Home 
Building  Being  Maintained 


Otuwa.—  .More  than  2.100  Home 
Improvement  Loans  totalling  ifSOa.- 
t)22. II  were  reported  to  the  Depart¬ 
ment  of  Einance  in  April,  accord¬ 
ing  to  figures  released  by  the  Hon. 
Eharics  A.  Dunning.  .Minister  of  H- 
nance.  Indications  are.  said  Mr. 
Dunning,  that  1939  will  exceed 
either  1937  or  1938  in  volume  of 
these  loans.  Total  advances  under 
the  plan  have  been  approximately 
$12,000,000  in  each  of  the  past  two 
years. 

Complete 


finCMirtne  In^mmce  0mpmrf 

t-MljlIlly  tjtJHiai.irrrt  tiv  tlir  I’l  ofn\X 

Insurance  Company  of  1  lartforet 
Total  Security.  $42.2.a7.8.a.S.I2 

CANADIAN  DEPARTMENT 
MONTREAl. 

A.  II.  VALI.ANCE  S.  M.  l  I.EIOTT 
Joffil  Manacer  Joint  Mattaier 


.1.  L.  GOIaDEN,  attached  to  the 
Montreal  St.  James  street  branch  of 
the  Imperial  Life,  under  Hie  man¬ 
agement  of  J.  Joy,  completed  on 
June  1st  one  hundred  consecutive 
months  as  a.  full  time  salesman  for 
the  company.  In.  each  of  these  one 
hundred  months  .Mr.  Golden  has 
sold  not  less  than  $25,000  worth  of 
paid  for  life  insurance.  In  fact, 
during  that  period  he  has  placed  In 
excess  of  $5,000,000  of  business,  so 
that  his  average  is  more  than  $60,- 
000  per  month.  This  is  an  a.ecom- 
plishmcnt  unique  in  the  realm  of 
life  insurance  salesmanship  in  0.n- 
ada. 


Lirnltefl 

General 

McGILL  BLDG.,  485  McGill  Slrtft 
MONTRF-AL 


returns  from  tlic  fir.si 
three  months  of  1939  disclose  that 
January.  February  and  .March  loan 
totals  show  increases  of  7%,  11% 
and  22%  respectively  over  the  cor¬ 
responding  months  in  I!i38.  lyoatis 
reported  during  April  indicate  that 
thi.s  increased  activity  is  to  he.  sits 
I  tatned  throughout  the  .setive  luiild- 
i  ing  season. 

;  Based  on  loans  of  .$26,720,224  re¬ 
ported  to  date  it  is  csimated  that. 
17.060,000  man  hours  of  direct  la¬ 
bor  have  been  provided.  This  does 
not  take  into  account  approximately 
$13,000,000  estim.ifed  to  have  been 
spent  on  materials,  of  which  a  large 
part  would  also  go  to  labor  indi¬ 
rectly. 

Tola)  Home  Improvement  Joans 
to  April  30.  1939,  divided  according  i 
to  proviuces,  are  as  follows;  1 

Total  to 

.Apr.  t .,30,  April  30, 

1 P30  1 03!) 

Klim-  Value  NiiiP-  Value 

tier  S  tier  $ 

r.E  I .  r.  1.S04  fiA7  ise.sao 

N.S .  U2  ill.nifi  .A.lfi!)  1., 360.163 

N.R .  82  26,422  2.66fi  85.3,670 

Wue .  .34,3  194.0.3.3  10,186  .3,183,604 

Onl .  1,04!)  404,6,35  30.P86  12.611.020 

Man .  ion  ,34.306  4.025  1,540,856 

Saak .  32  11.781  1.345  460,281 

Alfa  .  16!)  66.726  ,7.018  2,158,616 

B.f .  245  81,513  6,095  2,187,632 


Equitable  IrtMtrancc  Spricty 
Limited  of  Eniland 
I  SrABELSIlt  l)  A  D.  I30< 

FIRE  INSURANCE 

Ti  ef  V  Policy  horkcij  h\  trcol  rpsoumi, 
CANADIAN  OEUCE.  MONTREAL 
t.  E-  SANDER.?,  Mana»-r 


I  Canada,  and  can  be  said  to  be  prac¬ 
tically  uniform  throughout  the  en¬ 
tire  agency  organization. 

Ml'.  Cranswick  emphasized  the 
point  that  like  attracts  like,  and 
once  an  a^euey  organization  of  the 
highest  calibre  is  established,  there 
is  no  difficulty  whatsoever  in  at¬ 
tracting  tlic  highest  type  of  roan  to 
the  business. 

Asked  as  to  how  they  solve  the 
recruiting  problem,  it  took  Mr. 
Cranswick  an  appreciable  time  to 
comprehend  .iust  what  was  meant. 
He  stated  that  they  have,  no  re- 
aud  pointed  out 
list  from 
as  appointments  to 
become 

neccssar.v  due  to  va¬ 


in  iiiii'rorunc  nf 
ihp  tpuniifaetiire 
|■|■|■>rll  Mlt';<luiires 


Grner^l  AffentR 

McGtLL  Bl.DC.,  4S.A  McGill  S>r-s« 
MONTREAL 

rhone:  MArqurtte  5241  42 


Ihri  s.inili'  i'i'  -ilk.  Ctnlleil  Tiylijn."  i.-i 
•'laimcil  1(1  'll-  iipi.'i  iDi-  III  .'■■ilk.  Tiyn 
fa.  icncr  :iri-  .-.iMiiit  to  he  en-clcd  at 
fi  Cii.-^i  of  » I  I  .iiiHi.i'lOO  will 

linng  ilii:--  new  |ii'f><lni  l  onto  itie  niar- 
k' I  ral  ly  in  I'lt  '  .\  new  typo  of 

p'.a.'Iii  rallrii  '  liiritr’'  i.x  lioin?  tiiadr 
f'oni  ilir  aiTir  ha.'ir  siih.nanci’  an 
11.'  ion  ■ 

lnl<'ir'.|  ill  Soyji  Beans 

.-ioy  a  (iran..  '■rrei'i'il  *!'r  grcalcsl 
•Irnrer  i.il'  aiirniioti  a'  ilir  meeting. 
Till'  iMdiliiet  ion  of  this  legume  is 
■.i('a(iil'  meiea.oiig  in  the  t'niied 
Siali;.  r.a.'l  'ear  ■7''i.iio0.0lill  hiishel.s 
"ere  prodiieeil  and  this  year  S.O'lO.- j 
iirio  aeie.;  "ill  he  planted.  It  i.s  onl\  | 
111  the  la.-'i  (iecade  ihal  large  quan- 1 
tilie;,  of  this  plain  have  been  grow  n  ^ 
in  the  I  nited  States.  Ineroased  pro-; 
din  tion  lollowed  the  diseovery  of 
pew  indnstrial  use,-  fin  .so.\  a  bean  oil  ' 
for  pla.'-iie.  materials 

'Ten  tni.sliels  of  soya  beans  will| 
he  used  in  llie  iiiaiiufaci ure  of  each 
ear  priidiieed  in  19tii  In  one  of  tlie  1 
largest  motor  car  nianufacl urcr.s  op-' 
crating  in  ilie  Cniieri  ghates  and  (  an-  ' 
ada.  They  w  ill  go  mic.i  the  making  of  ; 
gear  pii'ts,  steering  wheels,  dash  , 
hoar'Is  and  varion.s  oiher  pan.®. 

"Rcpresentaiives  of  the  I'nited 
Sial.c.s  govermnent  informed  the 
meciiiig  thru,  ilie  government  would 
spend  POO  thi.s  year  (>n  the 

riceiing  of  four  regional  researeh  ■ 
lahorainriep.  These  lahoraiories  w  ill  I 
ho  locaicd  at  f'e-oria.  New  Drieans. 
•San  l'raneis''ri  and  Phihidetphia. 
Each  of  the  haboraiories  will  he 
staffed  with  29p  .srien'istp  and  chem¬ 
ist 

"Muh  the  great  development? 
"hieb  are  going  op  in  other  fields. 

•  anada  eannoi  afford  lo  .stand  idly 
h\  and  see  new  usr.s  created  for  other 
farm  prodiiets  whieh  may  furtlier  re- 
duee  the  niarkei."  for  our  wheat.  ' 


Rales  of  E.xchange 


Staff  Appointments 


Approx  4*xciiancr 

t f^n^ertiona  belwrcn  h«nk 
of  buJiin^AA  Mav  llsl  hn  fii 
Bonk  of  Moplr^^al  follow 


Canadian  Bank  of  Commorco 

Depart. 


crulting  problem, 
that  they  have  a  waiting 
wjiich  to  dr.Tw 
the  full-time  organization 
desirable  or 
canciCB. 

Iiidnstrial  Organization 

The  society  writes  both  industrial 
and  ordinary  business.  The  indus¬ 
trial  representatives,  however,  con¬ 
fine  themselves  almost  exclusively 
to  industrial  insurance.  They  arc 
not  encouraged  to  ■write  ordinai'y 
business.  .Vs  a  matter  of  fact,  if  an 
industrial  agent  operating  in  a  ter¬ 
ritory  which  is  under  the  .iurisdic- 
lion  of  a  district  agent,  in  so  far  as 
ordinary  business  is  concerned. 

!  writes  ordinary  business  he  receives 
!  only  a  perccniage  of  the  regular 
1  commis.sioit  on  ordinary  business 
and  the  district  agent  concerned  is 
!  credited  with  the  difference  he- 
:  tween  the  regular  commission  and 
I  the  amount  paid  to  the  industrial 
representative. 

I  If  an  industrial  rept  cscntaiive 
shows  unusual  ajititudc  and  ability 
for  the  writing  of  ordinary  busi- 
nes.s.  he  is  placed  on  the  wailing 
list  together  with  proven  .subagents 
for  appointment  as  cither  a  full-itlme 
city  rcprcseulative  iii  Lhc  ordinary  j 
department,  or  a  district  agent  in  j 
rural  territory  as  the  case  may  i 
be.  ‘ 

A  point  emphasized  by  Mr. 

Cransw  ick  is  that  under  their  sys- j 
lem  and  iu  view  of  the  high  calibre  i 
of  representative  employed.  Iliej 

amount  of  supervision  required  is 
reduced  to  an  absolute  minimum  and  j 
is  confined  almost  entirely  to  the ; 
supcrvi.sion  e-icercised  by  a  stale  su- 1 
jicrvi.sor,  whose  functions  arc  large¬ 
ly  advisory  to  the  district  agents  in 
his  state, 

.As  a  matter  of  fact,  it  is  only  in 
recent  years  that  the  company  has 
had  a  strictly  agency  department  at 
head  office,  and  Mr.  Cranswick  him¬ 
self  is  the  first  man  to  be  brought 
into  the  head  office  from  the  field 
force  to  head  up  a  department 
whose  sole  responsibility  is  produc¬ 
tion. 

Heplacemcnt  of  existing  A.  M.  P. 
with  new'  policies  is  discouraged,  I 
aud  in  the  event  an  existing  policy  ! 
lapses  or  is  surrendered  and  is  re- 1 
placed  by  a.  new  policy,  commission! 


J.  Moreton.  inspector, 

I  ment  of  the  Superintendent  of  Al- 
j  berta  branches,  Canadian  Bank  of 
Commerce,  Calgary,  Alla.,  has  been 
made  superintendent. 

R.  r.  Brown,  manager  at  Tillson- 
burg.  Onl.,  is  to  be  manager  atSim- 
coe,  Ont. 

.\.  B.  Weir,  an  assistant  Inspec¬ 
tor  at  head  office,  Toronto,  has  been 
made  niana.ger  at  Tillsonbtirg. 

A.  E.  Robinson  has  been  made 
manager  of  the  Canadian  Bank  of 
Commerce  at  Alert  Bay,  B.C. 

C.  D.  Fyfe.  who  has  been  in  charge 
at  Alert  Bay.  B.C..  has  been  made 
manager  at  Dawson.  Y.T. 

G.  J.  McRae,  manager  at  .Medicine 
Hat,  Alta.,  is  to  be  manager  at  Kings¬ 
ton,  Jamaica. 

M.  H.  Smith,  accountant  ai  Ed¬ 
monton,  Alta.,  has  been  made  man¬ 
ager  at  Medicine  Mat,  Alta. 

F.  V.  Lumb.  manager  at  Kingston. 
Jamaica,  is  to  he  senior  assistant 


Slerlinq ; 
IVemanit 
Cftbira  ... 
Australia  .  . 
Naw  Zealand 

France  . 

Belgium  .... 

Italy  . 

•Switzerland  . 
Holland  .... 
Germany  .  . . 
Sweden  , 

Norway-  ,  , . , 
Denmarlc  .  .  . 

Brazil  . . 

Poland  . 

Hong  Kong  . 


WOOLLEN  MILL  AT  MAGRATH 

Magratli,  Alta. — .'Vlayor  E.  P.  Tan¬ 
ner.  president  of  Golden  Fleece 
Woollen  .Mills,  announces  a  woollen 
mill  will  begin  production  here 
July  1.  first  industrial  plant  in  this 
.soiitliwcstern  Alberta  town. 


The  Bank  of  Nova  Sootia 
F.  Bell  has  been  appointed  man¬ 
ager  of  the  Bank  of  .Nova  Beotia  at 
College  (f.  Bathurst.  Toronto,  stic- 
ceeding  T.  R.  .lone.?  who  is  retiring 
on  pension. 

(!.  .A.  Stewart  has  been  appointed 
manager  at  Milverton.  Ont. 


P.dmonfon  Lfvestock  Receipts 

Fxlmonfon  —  T.tvc.>'lock  receipt,?  a 
the  Eclmonlo))  sloek.vanl.s  for  rh' 
JaTiuar.v  .April  periol  are  reported  a.' 
follow.^;  Cattle.  17, 65.3  be, ad  (com 
pared  yvith  17.667  in  the  'ainf  perioi 
of  last  .year);  calve?,  .3,12(1  (.7.n!)9i 

hog.?.  12. .741  (16. .399),  .?herp,  2,2*; 

(3.271);  hoi'.ser-.  2(i3  (19.7). 


HtS  A, 
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Hank  ClrariiiHs 


the  new  policy  is  in  excess  of  the 
relinquished  policy.  If  an  indus¬ 
trial  policy  is  surrendered  orlapse.s 
lo  be  replaced  by  a,  new  policy  in 
the  ordinary  department,  the  com¬ 
mission  payable  onthenew  policy  is 
debited  witli  an  amount  equal  to 
that  originally  paid  on  tho  relin¬ 
quished  industrial  policy,  so  that  tho 
ordinary  agoni  writing  the  new  pol¬ 
icy  rather  than  the  original  iniiuB- 
tria.l  agent  assumes  the  charge 
back. 

In  tJic  A..M.I’.  contract  twisting  is 
defined  as  follo'ws: 

"(a)  Inducement  to  suirendcr  or 
lapse  a  policy  in  another  office  with 
the  object  of  replacing  it  by  a  pol¬ 
icy  in  this  Society. 

"(b)  Inducement  to  withdraw  a 
proposal  to  another  office  iu  respect 
of  whieh  medical  examination  has  j 
been  made  or  a  deposit  paid,  for  the ! 
purpose  of  replacing  it  by  a  policy  j 
in  this  Society.  | 

"(ci  Inducement  to  surrender  the  I 
bonuses  or  part  thereof  attaching  to! 
a  policy  in  another  office,  or  to ! 
convert  such  policy  into  a  paid-up ' 
assurance  for  the  purposes  of  eJ-  I 
feeling  a  policy  in  thi.s  Society.  ’ 
Clause  lb)  above  is  particularly 
intercating  in  view  of  the  discussion  ! 
w  hich  has  from  lime  to  time  taken  i 
place  on  the  question  of  when  bust- : 
ness  should  lie  considered  closed  ; 
and  out  of  competition.  I 

The  Australian  companies,  mern- j 
hers  of  their  Life  Offices  Associa-  j 
tion.  have  an  agreement,  which  is : 
stricrl)  .idhcrcd  to,  to  the  effect 
that  in  the  event  of  a  "Iwist,”  the' 
company  w  riting  tlic  new  jiolicy  au-  ' 
tomaiically  rcinsniT.  the  business 
with  Hie  company  which  held  the 
original  policy,  ami  Ho-  .-igent  wri;.-  | 
i)ig  the  new  p'-)li<'y  receives  no  com-' 
mission  or  crcdil  wliat.soever  in  con¬ 
nection  with  the  bnsiucss.  This  pro-  ' 
codure  has  put  a  very  definite  curb  I 
on  twisting,  which  practice  does  not  I 
constitute  a  major  problem.  [ 


T  he  w  eekly  statement  of  the  Bank  of  Canada  as  of  May  24,  1939,  shows 
yery  few  impoiTani  ebauges.  Gold  holdings,  compared  with  a  week  ago 
haye  gained  S12S.31."i.  wliile  U.S.  and  sterling  funds  are  higher  $3,935,126 
leaying  primary  roseiwc  $4,062,410  higher.  Investments  in  government 
.?l)fiit  lenns  were,  $273,800  liigher.  while  other  government  seeuritic.s  have 
increased  $139,581.  .Ml  other  assets  are  lower,  having  declined  $992,201. 

.Votes  in  cirrulation  have  gained  $423,525,  while  deposits  by  the  Domi¬ 
nion  have  incieascd  by  $4,436,601.  Deposits  h.v  chartered  banks  on  the 
other  hand  are  $9:il..y8S  lower. 

t  om  pa  red  to  one  year  ago.  gold  holdings  arc  $23,524,916  higher,  while 
sterling  and  I  .S.  funds  are  up  $10,296,549,  Dominion  short  terms  have 
been  reduced  hy  $8,646,573,  while  other  government  securities  have  gained 
1.28,", ,535.  Total  security  holdings  are  lo7ver  by  $5,531,432. 

Votes  in  circulation  are  $10,993,240  higher,  while  total  deposits  have 
gained  $21,582,091),  leaving  total  a.ssets  and  liabilities  $28,161,615  higher. 
Asm'Ll  S  May  K .  1939  May  24,  939  Change  in  week  Change  in  year 

com  and  bulli^p  .  205,7.16  024 

||\  rr  huUlOn 

;  trriing  «nd  I  .  fundr  25. 36?, 771 


A  partnership  with  the 
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TOT.M.  HErOSITS .  238,0.’:a.000  241,129.6-*2  3.076.C'2 

'v  LiabihttFt  . 

0.  All  other  liabilitiea  .  .  2,988.230  2,560,034  2l.70.'> 

'  TOTAL  LIABILITIES .  4U.2«5,0M  417.802.027  :  3^6,9^ 

The  rstlo  of  net  rewrves  to  deposit  liabilities  and  notes  was  60.09^c  asainst  69.61' 
and  5di^%  a  ymr  mp* 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MNING  MAMETS 
SHOW  STRENGTH 
GOOD  VOLUME 

Firm  Tendency  Displayed  by  All 
Classes  With  Junior  Golds 
Leading 

WESTERN  OILS  UP 


Toronto  —  A  stronger  tone  was 
in  evidence  for  the  'sreater  part  of 
the  week  on  Canadian  mining  mar¬ 
kets,  with  volume  much  higher  ihan 
It  ha,s  been  in  some  considerable 
time.  Toward  the  elo.se  of  the  period 
under  review,  a  somewhat  easier 
lone  was  noticeable  due  to  news 
that  Russia  nad  re,iccied  the  Anclo- 
Krench  offer  and  may  soon  resume 
trade  negotiations  with  Germany. 
Although  this  reaction  set  in,  most 
of  the  issues  held  the  greater  part 
of  the  gains  created  earlier  in  the 
period.  The  .iunior  gold  issues  led 
the  general  advance,  while  western 
oils  moved  higher  in  good  volume 
toward  the  close  of  the  period.  Sen¬ 
ior  golds  and  base,  metal  issues 
showed  some  substantial  gains, 
while  the  prospect  golds  and  mis¬ 
cellaneous  mines  displayed  a  firmer 
tendency. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  Golds  moved  up  1,20 
points  from  118.15  to  122.35,  while 
the  index  of  10  Base  Metals  showed 
an  advance  of  3.28  points  from  81.50 
a  week  ago  to  87.87  at  the  close  of 
the  period  under  review .  The  Wes¬ 
tern  Oils  index  listed  an  increase 
of  2.17  points  at  31.13  from  20.28  in 
the  previous  week. 

In  a  definitely  higher  .iunior  golds 
section.  East  Malartic  wtfs  traded 
31  cents  higher  in  good  volume, 
while  Central  Pat  listed  an  advance 
of  22  cents  on  the  w-eek.  Gains  of 
19  cents  each  were  shown,  by  .Mac¬ 
Leod  t'ocksliutt.  IMoncfa.  Porcupine 
and  Preston  Bast  Dome,  while 
Powell  Rouyn  and  Kerr  Addison 
displayed  gains  of  15  and  II  ccuis 
respeclivrly.  Kirkland  Lake  was 
traded  12  cents  higher  in  good  vol¬ 
ume,  while  gains  of  11  cents  each 
were  li.slcd  by  I<eil('h.  San  .Antonio 
and  Hard  Rock.  Stadacona.  and 
Howey  were  each  traded  in  good 
•volume  and  listed  gams  of  8  and 
fV2  points  respeetivelv .  while  |'’av- 
master  moved  up  3  veni.s  on  the 
week  .McKenzie  Red  Lake  which 
sold  sharply  higher  earlier  in  the 
week  sold  ex-div.  on  the  closing 
day  of  the  period  and  showed  a  net 
gain  of  2  cents  on  the  week,  while 
Gillies  r>ake  and  Gods  Lake,  both 
active  traders,  showed  gains  of  2 
and  1 '4  cents  in  this  order.  Morris; 
Kirkland  and  Navhnb  showed  losses! 
of  2’i  and  3  cents  respectively  and 
were  traded  in  fair  volume. 

In  a  stronger  wesiein  oils  divi¬ 
sion,  Home  led  the  general  ad- 
vanec  with  a  gain  of  i’.ii  cents,  while 
Anglo-C’a.nadian  and  Ok;;Ua  listed 
gains  of  111  and  0  ernis  resperiive- 
ly.  C.alniont  moved  U))  SM  points, 
while  Davies  was  fi  cents  higher 
on  the  week.  Koyalite  moved  -ir 
points  higlier.  as  Brown  was  up  3 
cents  in  fair  turnover. 

fn  the  senior  golds  section.  Mr- 
Iiityic  moved  sharply  higher  with  a 
gain  of  I  points  on  the  week,  while 
Bralorne  and  Buffalo-Ankeriie  list¬ 
ed  increases  of  ’4  and  •'’»  points 
respectively.  Holliuger  moved  up  '4 
point  in  fair  trailing,  while  Sylvau- 
litc  was  30  cents  higher  on  the  week. 
Little  Long  l.ac  and  O'Brien  caeli 
showed  advances  of  15  cents,  while 
Teck  and  Siscoc  gained  ](i  and  7 
points  in  this  order.  Wriglii-Har- 
greaves  was  .slightl.v  higher  on  the 
period,  while  Lake  Shore  and  .Ma- ' 
cassa,  both  sold  ex-dividend  on  the; 
closing  day  of  the  period  and  j 
showed  dceline.s  of  I  point  and  15 
cents  respectively.  Pamour  was  un¬ 
der  pressure  toward  the  close  of 
ihe  session  and  showed  a  loss  of 
20  cents,  while  Dome,  Pickle  Crow 
and  Pioneer  were  firm  on  tne  week¬ 
ly  period. 

In  the  base  melals  section,  N'or- 
anda  jumped  1  point  in  good  turn 
over,  as  Hudson  Bay  was  points 
higher  on  the  week.  Waite  .Amulet 
was  actively  traded  and  listed  a 
gain  of  15  cents,  while  Pend  Oreille 
and  Sherritt  Gordon  each  showed 
advances  of  0  cents  in  good  volume. 
Sudbury  Basin  jumped  15  cents, 
while  Aldcrmac  and  Base  Mclal.s 
gamed  1  cents  each. 

Eldorado  and  McVltlio  featured 
Ihe  miscellanc'ous  mines  section 
with  gains  of  It  and  5'''4  points  res¬ 
pectively.  the  latter  issue  selling  at 
a  new  high  of  2014  cents  earlier  in 
the  period  but  reacted  toward  the 
close  of  the  week  under  review. 
Castle  Trethewey  was  u|i  3  cents, 
while  Bobjo  gained  V2  point  in  fair 
volume. 


Good  Progress  Made  at 
Golden  Gate  Mining  Co. 

Golden  Gate  .Mining  Co.  in  eross- 
ctitling  to  the  south  on  its  600  foot 
level,  rcrcnlly  iuterseeted  a  paral¬ 
lel  ore  body  which  has  since  been 
opened  up  for  about  35  feet,  with 
car  samples  averaging  around  $30 
a  ton  over  5  to  8  feet.  The  new 
vein  appears  to  have  a.  good  chance 
of  developing  into  a  major  ore  zone. 
Drifting  is  being  carried  on  and  it 
is  planned  to  test  the  vein  by  flat 
diamond  drilling  on  the  350  and  475 
foot  levels.  To  date,  30  cars  of  ore 
.sampled  in  the  west  drift  have  av¬ 
eraged  $16.80  per  ton.  while  32  cars 
from  the  cast  drift  ran  $45.50  per 
ton.  This  is  the  furthest  south  ore 
yet  found  from  Ihe  mine  shaft,  and 
it  Is  unlikely  that  the  find  will  be 
reflected  by  production  for  .some 
tittle  yet. 

Other  developments  at  the  mine 
are  continuing  at  an  orderly  rale, 
Tlio  mill  is  functioning  normally  at 
around  7o  tons  a  day,  and  a  profit 
i.s  being  shown. 


HALLNOR  OUTPUT 
AT  HIGH  LEVEL 

Low  Operating  Costs  Combine 
With  High  Grade  Ore  for 
Good  Profits 

Toronto  Bureau  The  Financial  Timea 

Toronto.—  Hallnor  .Alines,  subsi¬ 
diary  operation  of  Noranda  Alines, 
has  a.ssuined  an  important  standing 
among  the  new  gold  producers  hav¬ 
ing  marketed  over  $2,000,000  in  gold 
in  the  first  10  months  of  mill  oper¬ 
ation.  'I'his  mine,  whieli  has  the 
di.stinction  of  the  highest  grade  ore 
in  the  Porcupine  camp,  produced 
bullion  wiirih  $827,642  from  28.070 
tons  in  the  first  qu.Trler  of  1030,  for 
an  average  recovery  of  $21.65  per 
ton.  The  company  s  mill  commenced 
operation  on  .tune  lOth,  1038,  and 
from  date  to  the  end  of  December 
prodiiclion  totalled  $1,360,304  from 
itTatiuc*nl  of  60,070  tons  of  ore. 
grading  $22.18  per  ion.  The  mill  is 
currently  handling  between  325 and 
350  tons  per  day.  and  with  costs 
around  $5  per  ton.  it  Is  qtiite  evi¬ 
dent  that  a  handsome  profit  is  be¬ 
ing  made. 

Ore  reservc.s  at  the  end  of  De¬ 
cember  were  estimated  at  470,000 
tons  of  $10.60  average  grade  down 
to  tlip  5tli  level  at  O60  ft.  depth,  hut 
it  is  expected  actual  sloping  opera- 
lions  will  raise  tlii.s  tonnage  much 
higher  hut  at  the  same  time  lower 
the  average  grade  somewhat. 

■At  the  present  time  the  shaft  is 
bring  deepened  from  1.000  to  1,500 
ft.  depth  which  will  allow  the 
ftpening  up  of  three  or  four  new 
horizons. 


New  High  Grade  Find  at 
Hutchison  May  Hasten  Mill 

Toronto.  —  A  new  high-grade  di.s- 
covery  with  rich  free  gold  in  evi¬ 
dence  has  been  made  west  of  the 
shaft  on  the  Hutchison  l^ake  Gold 
Altues  property  four  miles  north  of 
Geraldton,  according  to  a  wire  re¬ 
ceived  from  George  Paplneau,  direc¬ 
tor  of  Ihe  company.  An  assay  from 
the  new  vein,  Air.  Papincau  states, 
would  run  to  several  ounces  gold. 
Immediate  stripping  of  the  vein  and 
shallow  diamond  drilling  where  over¬ 
burden  is  too  heavy  is  recommend¬ 
ed.  This  work,  he  states,  would  in¬ 
crease  materially  the  high-grade 
tonnage  for  milling.  Engineers  are 
looking  into  the  question  of  a  mill 
for  the  property  with  the  idea  of  in¬ 
stalling  a  35  to  50  ton  concentrator 
to  mill  the  high-grade  ore  already 
disclosed.  There  's  estimated  to  bo 
11.080  tons  of  ore  averaging  over  $27 
per  ton  already  developed,  part  of 
which  is  broken  ana  the  balance  in 
place  in  the  mine 


MOSHER  LONG  LAC 
EXTENDS  INTERESTS 


NO  DIVIDENDS 
IN  SIGHT  FOR 
BIG  MISSOURI 

Annual  Meeting  Hears  Report 
on  Developments  at  Buena 
Vista 

MONARCH  WORK  RESUMED 


Quebec  Government  to 


Company  May  Make  deal 
Have  Original  Property 
Developed 


to 


Toronto  Bureau  The  Financial  Timea 

Toronto. — The  policy  infliigurated 
by  .Mosher  Long  Lac  Gold  .Mines 
last  year  to  take  positions  in  pros¬ 
pecting  expeditions  has  been  justi¬ 
fied.  The.  company  has  taken  part 
in  an  expedition  to  the  Yellowknife 
di-Mrict  and  has  placed  a  parly  in 
the  field  for  prospecting  in  Ontario 
this  season. 

An  interest  of  21O.n0O  shares  of 
Thompson- Lundmark  Gold  Alines  is 
held  in  addition  to  Interests  in  the 
.Northwest  Territories. 

With  regard  to  the  original  prop¬ 
erty  in  J/ong  Lac  area,  Air.  Alosher 
states  that  informal  discussions 
have  taken  place  between,  the  com¬ 
pany  and  a  group  financing  under¬ 
ground  development  of  Ihe  adjoin¬ 
ing  Elmos  Gold  Alines  with  a  view 
to  possible  development  of  the  four 
Alosher  northerly  claims  and  the 
Elmos  claims  as  one  operation. 
Work  on  the  SOU  ft.  level  at  Elmos 
should  assist  in  gauging  the  mine- 
making  possibilities  la  that  area, 
.Mr.  Alosher  reports. 

In  the  first  quarter  of  1030  the 
rompany  had  revenue  of  $1,306,  and 
expenses  of  $4,807.  as  compared 
with  income  of  $15,834  and  expenses 
of  $23,708  in  1038.  Balance  sheet  as 
at  Alarch  31,  1030,  shows  cash  of 
$127,160.  against  accounts  payahie 
and  accrued  charges  of  $2,388.  In¬ 
vestments  in  mining  companies  to¬ 
tal  $16,702. 


Yellowknife  Sends  Five  Gold 
Prospect  in  Anticosti ;  Bricks  Totalling  300  Pounds 


Quebec.— An  extensive  geological 
survey  of  Anticosli  Island  will  he 
started  this  summer  by  the  Quebec 
Govcrnitu'nt.  rremier  Duplcssis  an¬ 
nounced  recently. 

"We  are  going  to  sound  fhorough- 
1.' the  mining  pos;dhililies  of  ,Anli- 
cos'fi."  said  Ihe  Premier,  "fhir  first 
sie.))  was  to  pass  an  order-in-cnuncil 
to  cancel  the  privilege  of  staking 
mining  claims  there." 


Edmonton. — Hive  gold  bricks,  hav¬ 
ing  a  total  value  estimated  at  $175,- 
000,  were  received  at  Edmonton  post 
•jffice  from  the  A’ellowknife  district. 
The  bricks,  of  a  total  weigh  of  308 
pounds,  will  go  to  the  head  offices 
of  the  two  mines  from  which  they 
came  —  i  onsolidated  Alining  and 
Smelting  Company  and  .N’egu.s  .Mines 
Limited— in  Toronto  before  being 
sent  to  the  Mini  at  Ottawa. 


After  being  closed  down  since 
Alarch  25.  milling  at  Buena  Vista 
Alining  Co.  property,  in  which  Big 
•Missouri  Alines  Corp.  holds  a  40'^r 
interest,  was  resumed  on  Alay  24. 
Gustavo  H.  Rainville,  president  of 
Big  .Missouri  Alines  Corp.,  informed 
shareholders  at  the  annual  meeting 
this  week.  During  the  period  October 
1  to  Alarch  31  Buena  Vista  Alining 
Co.  reported  an  operating  profit  of 
$76,316  but  an  operating  loss  of  $23.- 
030  for  April  reduced  this  total.  Dur¬ 
ing  this  period  Buena  Vista  had  re¬ 
paid  $72,455  on  account  of  Its  loans 
from  Consolidated  Aliping  &  Smelt¬ 
ing  Co.  of  Canada.  Air.  Rainville  said. 

.Mr.  Rainville  said  it  was  difficult 
to  foresee  a  period  of  big  dividends 
I  for  Big  Alissouri  shareholders  iintii 
sueh  time  as  ore  could  be  found  to 
justify  an  increase  in  the  mill  ton¬ 
nage. 

In  referring  to  ore  reserves  at  the 
mine,  .Mr.  Rainville  said  that  the 
mine  manager  has  estimated  there  is 
a  probable  ore  reserve  of  5O0.000  ions 
of  0.08  oz.  grade  of  gold  either  devel¬ 
oped  or  under  development  oreasilv 
reached,  of  which  25  to  35'5-  will  he 
tied  up  in  pillars.  There  is  an  addi¬ 
tional  tonnage  of  l.ooo.ooo  tons  of 
similar  grade  ore  indicated  in  the 
widely  spared  drill  holes.  The  man¬ 
ager  has  reported  that  a  closer 
estimate  will  be  possible  after  an¬ 
other  year’s  operation. 

Operations  at  the  Black  Forest 
mine  of  Alissouri  Alonarch  Consoli¬ 
dated  Alines,  of  which  Big  Alissouri 
is  a  large  shareholder,  were  discon¬ 
tinued  last  spring  owing  to  the  low 
price  of  lead  but  work  was  resumed 
on  April  6  of  this  year  and  about 
$1,000  per  month  is  being  expended 
t>n  development  work. 

R.  .1.  Winter  of  Seaforth,.  Ont.,  was 
elected  a  director  to  replace  the  late 
Duncan  AlcVIchie,  with  other  direc¬ 
tors  re-elected,  and  reports  were 
adopted. 


Central  Cadillac  to  Develop 
Two  Additional  Levels 

An  aggressive  campaign  of  imme¬ 
diate  underground  developments  has 
been  authorized  by  the  directors  of 
Central  Cadillac  Alines.  According 
to  Air.  AtcTeiguc,  president,  the  plan  i 
consists  of  the  constniclion  of  a  j 
small  ventilation  shaft  from  the  first  \ 
level  to  Ihe  surface  in  the  eastern 
secti<in  of  the  lu'operiy.  A  two- 
compariment  winze  will  be  sunk  off 
the  second  level  for  the  purpose  of 
establishing  two  lower  levels  below 
the  orehodics  already  disclosed  in 
the  eastern  section  on  the  first  and 
second  levels. 

Drifting  will  be  carried  forward  on 
these  two  lower  levels  and  it  is  ex¬ 
pected  that  drifting  on  the  first  of 
these  two  projected  lower  levels  will 
be  started  within  one  month. 

While  the  winze  Is  being  sunk  a 
certain  number  of  raises  will  he 
driven.  The  preparatory  work  for 
this  plan  is  now  under  vvay,  the 
necessary  equipment  has  been  pur¬ 
chased  and  is  being  installed  and  it 
is  believed  that  actual  sinking  of  the 
winze  will  be  commenced  on  the  first 
of  June. 


Canadian  Mining  .and  Industrial  Stocks 
Canadian  Commodities 

OfH  statistical  staff  will  be  pleased  to  answtb 

INOLIRIES  REGARDINC;  ALL  CLASSES  UV  SECURITIES. 

F*  J.  Crawford  &.  Co* 

MEMBERS: 

Th»  Toronto  Stork  Eirhanftp  WInnIppg  Crain  Eichanga 

Canadian  Commodity  Eichangc,  Inc. 

11  JORDAN  ST.  EL<;iN  JJOl  TORONTO 

BRANCHES:  BARRIE  -  ORILLIA 


IMPORTANT  TESTS 
STEVEVILLE  WELLS 


Anglo-Canadian's  Slevcville  .No.  1, 
which  has  been  standing  cemented 
at  the  top  of  the  limestone  forma¬ 
tion  at  2.178  feet,  was  tested  with 
encouraging  results,  according  to 
field  reports.  Two  gas  horizons  be¬ 
tween  2.740  and  2,750  feet  were 
tested,  probably  by  guu-perfora- 
tJon  methods,  and  yielded  a  gas 
flow  estimated  at  12,it00,000  euhic 
a  day.  with  rock  pressure  measured 
at  1.150  pounds  per  .square  inch. 
This  rompares  very  favorably  with 
results  at  the  Steveville.  .No.  2  well, 
where  initial  gas  flow  was  e.stira- 
ated  at  15,000,0011  cubic  feet  and 
rock  pressure  was  1,350  lbs.  The' 
producing  horizon  at  the  .No.  2  well 
is  at  the  top  of  the  lime  horizon, 
although  other  ga.s  and  oil  lioiizons 
at  upper  levels  were  passed  through 
ill  drilling  this  well.  Kurthcr  test¬ 
ing  at  the  .No.  1  well  may  include 
deepening  the  well  to  penetrate  Ihe 
top  layer  of  the  limestone,  which 
is  at  pjeseut  cemented  off.  At  the 
.No.  2  well,  piodiiction  i.s  still  be¬ 
ing  tested,  and*  ihe  well  i.s  maiii- 
taining  a  mixed  flow  of  oil  .md  wa¬ 
ter.  aecompanied  hy  a  strong  gas 
production.  _ 


The  Western  Oils- 


Jumping  Pound  Prospects 

British  Becked  Company  to  Test  Former  Roxana  Ground 
— Another  Increase  in  Proration  May  Be  Expected 
Within  Next  Few  Months 


Quarterly  Dividend  of  10c. 
Plus  Bonus  for  Lamaque 

Toronto  Burtau  Tho  Financial  Timaa 

Toronto.  —  In  keeping  with  the 
policy  of  paying  regular  niiarterly 
dividends  plus  bonuses  as  announc¬ 
ed  la.te  in  Fcihruary,  directors  of 
Ivamaque  Gold  Alines  have  deeiared 
a  quarterly  dividend  of  10  cents  per 
share  plus  a  bonus  of  10  cents,  pay¬ 
able  .Inly  to  shareholders  of  record 
•func  9. 

The  dividend  will  entail  a  distri- 
biitiou  of  $600,000,  and  of  this 
amount  O’eck-Htighes  (»old  Alines, 
which  holds  2.121.000  shares  of  lyti- 
maque.  will  receive  $424. 80t'.  Teck- 
Hughes'  share  of  the  l>amaquc  di¬ 
vidend  is  equal  to  8.83  cents  pet- 
share  on  Teck-HugiiPs  stock.  On 
April  I,  last.  Kunaqiie  paid  a  total 
of  15  cents  a  .share,  a  bonus  of  5 
cents  having  been  distributed  along 
with  the  regular  quarterly  dividend, 
while  the  initial  dividend  of  10  cents 
wa.s  paid  to  shareholders  on  .lan'i- 
ary  2.  this  year.  \\  hen  current  di¬ 
vidend  is  pa.id  grand  total  disbursed 
sinee  inception  of  dividends  will 
amount  to  $1,350,000. 


NEW  PRORATION 
ANNOUNCED  FOR 
TURNER  VALLEY 

Seventy-Two  Wells  Have  Been 
Allowed  a  Total  Output  of 
25,000  Barrels 

NEW  WELLS  COMING  IN 


Chesterville  Makes  Good 
Progress  Toward  Production 


Toronto  Bureau  The  Financial  Timta 

Toronto.  —  Shareholders  of  I  hes- !  \  4.0[,B  MPitS 

lerville  l.ardef  Lake  Gold  .Mining*  The  companv  treated  2,676  tons  of 
Co.  approved  a  by-law  providing  for  j  ore  in  April  from  ivhich  was  recov- 
the  hoirowing  of  nioucy  on  llieirred  hiillion  to  vtilue  of  $38  112  an 
companj’s  credit  from  one  of  the 'average  of  $11,21  per  ton.  '1  his  com- 
charicrcd  hanks  of  (.  anada.  L.  .I.Iparc-s  with  Alarch  output  of  $4o,69l 


Following  is  the  complete  sc4iedule 
of  new  allowables,  together  with  the 
old.  I  The  new  schedule,  effective  .May 
23.  raises  field  allowable  for  72  wells 
from  22.500  hbis.  daily  to  25.0i'0  bbl.s. 
Recent  completion.^,  such  a.s  Harri.s 
No.  1  and  East  Crest  .No.  1.  have  not 
yet  been  given  allowables); 

It  will  be  noted  that  27  wells  out 
of  72  are  given  either  the  same  or 
redticed  quota,  Ihe  allowables  .it 
which  tliese  wells  will  now  operate 
are  considered  the  maximum,  produ¬ 
cing  at  their  most  efficient  rales. 
.Many  of  these  wells  <-an  produce 
more  than  the  figure  they  are  allow¬ 
ed.  btit  to  do  so  would  c-atisc  a  rapiil 
rise  in  the  gas-oil  ratio  and  decline 
in  pressure.  The  detrimental  effect 
of  this  would  be  i-eflocted  on  quota;; 
that  might  be  assigned  these  wells  in 
the  future. 


Januiry. 
I'rbrimry 
March . 

April . 


Keiirn.s.  presideiU,  stated  that  at 
the  present  time  cash  on  liaiKl 
amounts  to  $18,975.  and  that  if 
417,900  shares  under  option  are  tak¬ 
en  up  it  will  not  the  companv 
$470,i;!7. 

Recently,  president  Kearns  said,  a 
drop  diamond  drill  hole  from  sur¬ 
face  cut  62  feet  of  ore  averaging 
$11.7':  i)cr  Ion  at  depth  of  617  ft. 

Another  hole  ahoiit  25o  ft.  from  this 
hole  and  drilled  from  the  second 
lecol  cut  98  feet  of  maicrial  grad 
ing  $1 1.15  per  ton  at  6"U  ft,  below 
surface. 

rndcrgrotind  development  is  in 
shape  for  production.  Air.  Kearns 
stated,  .iiid  the  mill  is  scheduled  to 
turn  over  early  in  .tune  on  an  ini¬ 
tial  basis  of  around  400  tons  daily. 

.Approxiniiuely  40  per  cent  of  known  j 
orehodies  have  been  deveUrped  lo; 
dale  and  ore  reserves  down  to  .5o0  | 
ft.  level  is  estimated  .it  approxim-  | 

titelv  1,000,000  tons.  M»nu»rr. . 

i  February . . 


.and  with  $19,296  in  April.  1938.  For 
Ihe  first  four  mouths  of  the  current 
yc:u-  output  has  amounted  to  $162.- 
577,  agatiisi  $iSii,5rj  a  year  ago. 
'  omparativc 

.Averaje 
prr  ton 
$14  SS 


figures  follow; 

Torn* 

Millorl  Iterovorv 
J3!t,33.'. 
41.430 

38.112 


2.71 1 

2.48.. 

2., '7:t 


U'.I 


$182. .777 
186.313 


$18  23 
17. SR 


M  B  1.01  IIK.N  ROSE 

Bullion  prodiieton  at  .New  Golden 
Rose  Alines,  sulgsidiiiry  of  Conaoli- 
dat.od  Smelters,  amounted  lo  .$10,496 
in  .April  as  compaicd  -wuli  $43,370 
in  the  preceding  month  and  $26,531 
in  April,  19:>S.  Dperaring  profit  last 
month  was  $5,159  against  .$6,565  in 
Alarch.  bringing  total  for  the.  first 
four  months  of  V'39  lo  $42,727. 

Tmn 

Millrd  - 
S..'i.-.3 
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APRIL  GOLD  OUTPUT 
SHARES  SMALL  DROP 

Production  in  Quebec  Below 
That  of  Previous  Months — 

4  Months  Total  Up 


Miirch . , 
April. 


Ipt  4  BJCi.  l!*39. , 
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l.^.^»T0  \h  W 


$14  61 


b22 
12b 
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100 
4H4- 
M2 
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40  4 
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4  40 
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444 
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Financed  jointly  by  four  groups 
including  an  influential  British  syn¬ 
dicate,  an.  Important  test  nu  the 
.tumpiug  Pound  structure  26  miles 
west  of  Calgary,  will  get  underway 
this  week.  The  test,  to  be  kuow-n  as 
Kahson  Oil  I'o..  Ltd.,  No.  1.  will  be 
located  in  LS.D. 


I  ,30,001)  bMs.  daily,  by  the  end  of  June 
or  in  early  July. 


what  IS  believed  tn  he  the  crest  of 
the  .Ium)img  Pound  .anticline.  Der¬ 
rick  has  been  erected,  gas  line  has 
been  laid  fiom  the  old  Bow  River 
well  a.  mile  to  the  cast;  heavy-duty 
rotary  equipment  is  now  being  de¬ 
livered  to  the  site,  and  the  well  will 
be  si'uddod  in  a  few  day.s. 

Ral'son.  organizeil  Ijy  K.  A.  Brown, 
and  associates,  is  backed  hy  Ihe 
English  group  represented  by  Gen. 
Belton.,  by  Hrilish-’l’ians-(  anada 
Oils.  Ltd.,  and  I’uiled  Oils,  Ltd.  It 
holds  something  over  3.000  acres  in 
the  .lumping  Pound  area,  most  of  It 
secured  from  Roxana  Petroleums, 
Ltd.,  and  subject  to  a  5Tc  gross  roy- 
aliv  to  that  company. 

Described  b,v  Dr.  G.  S.  Hume, 
cbief  of  the  Dominion  Geological 
Survey,  as  "the  No.  1  prospect  in 
the  foothills."  and  has  been  favor¬ 
ably  considered  by  many  geologists. 
Four  wells  w  ere.  drilled  in  recent 
years  by  ImpcridJ  Oil  but  were 
abandoned  at  shallow  depths  when 
faulting  w.-is  encountered.  Accord¬ 
ing  to  Dr.  Hume,  these  wells  were 
drilled  on  the  ea.st  side  of  the  struc¬ 
ture.  ill  positions  comparahle  to 
iliosp  of  early  ruiner  Valley  wells 
which  drilled  cast  of  the  major 
fault  dclimitiag  the  big  oil  field  on 
the  east.  Ihe  Rabson  location  Is 
believed  to  be  on  the  crest  <'1  the 
strueture.  with  the  .Madison  lime¬ 
stone  expected  around  6.500  ft. 

R.Tising  the  number  of  completed 
well-  ill. Turner  Valley  to  76.  York 


Okalta  Oils  has  di.scontinued  swab¬ 
bing  at  Its  No.  6  well  and  plans  to 
u.se  gas-lift  to  obtain  production. 
While  swabbing,  the  well  produced 
■if  to  60  hW.s.  of  crude  per  day.  The 
36-24-5-w5,  on  i  company  will  rent  the  Royal  Uoyabte 


conipressoi  to  build  up  high  prossure 
gas  for  the  lift  and.  if  1hi.s  metliod 
of  obtaining  production  i,«  .<»uccessful, 
will  purchase  a  compre.ssor  of  its 
own  and  place  the  well  on  steady 
producUon. 


Igitest  reports  from  Steveville  in¬ 
dicate  that  techiiica)  difficulties,  ra¬ 
ther  than  major  .structural  detects, 
brought  about  the  situation  at  the 
No.  2  well.  In  the  third  te.st.  on  the 
adjoining  legal  subdittsion,  Ihe  know¬ 
ledge  of  geological  conclitu-ms  g.oined 
in  the  first  two  tests  will  i>r  utilized 
in  Ihe  fir.sl  two  tests  will  be  utilized  in 
an  attempt  to  prevent  water  intrusion. 
Petroleum  engineers  con.sitlled  are 
in  general  agreement  that  the  StB\e 
ville  structure  Us  comparable  to  the 
famou.s  East  Tex-as  fields,  where  7. (ton 
out  of  9,000  wells  produce  from 
to  90'''e  water  with  their  oil  Anglo- 
(Canadian  engincer.s  are  apparentlv 
satisfieil  that  similar  condition.s  exist, 
and  that  an  oilfield  can  be  developed 
on  the  Steveville  structure. 


Locations  for  two  new  well.s  have 
been  announced  by  Home  lids  Limit¬ 
ed.  in  the  north  end  of  the  fiehl. 
Home  No.  3  will  be  drilled  in  LSD  1. 
Sec.  .3.3,  Twp.  20,  Range  .3.  West  of 
Ihe  .9th..  i'tst  south  of  Home  No  1 
which  was  abandoned  becau.«e  .'f  a 
crooked  hole.  Home  No.  4  will  be 
spudded  in  T.SD  9.  Sec.  28.  Twp.  20, 
Range  .3,  west  of  the  .Ath.  It  i.s  e.x 
pei'ted  that  work  on  these  location.s 
will  be  started  very  soon. 


Road  Construction  Will  Be 
Pushed  in  Mining  Areas 

In  conjunction  with  the  Federal 
Governmenl,  the  Government  of  the 
Province  of  Quebec  is  to  build  or 
complete  mine  roads,  in  .several  dif¬ 
ferent  localities  throughout  the  j/io- 
vincc. 

A  total  amount  of  $367,500  has 
been  appropriated  for  this  purpose. 
The  Federal  Government  will  furnish 
$245,000  aud  the  Quebec  Governmenl 
$122,500.  During  1938,  the  expendi¬ 
ture  for  mine  roads  was  $375,000. 
made  up  by  the  two  Governments  in 
the  same  proportions. 

The  program  of  mine-road  con¬ 
struction.  in  the  past  three  years  has 
gone  a  long  way  towards  improving 
economic  conditions  of  the  mines,  as 
it  is  absolutely  necessary  for  them 
lo  have  satisfactory  and  low  cost 
transportation.  Since  1936.  there 
have  been  more  than  285  miles  of 
mine-roads  built  iu  the  Province  of 
Quebec. 


The  Bureau  of  Alines  of  Ihe  Pro¬ 
vince  of  Quebec,  reports  a  decrease 
of  2.011  ounces  in  gold  prodiution 
during  the  inontli  of  April  from  tin 
previous  month  and  a  gain  of  6,471 
ounces  as  coinpared  wtili  April,  19;!S. 
I'nr  the  four  months  gold  production 
shows  an  Increase  of  36.0(i5  ounces. 

Silver  I'roduction  was  lower  by 
13.150  ounces  from  the  corresponding 
month  and  19.438  ounces  from  the 
Itrev  ions  month.  For  the  fotir 
months,  however,  a  gain  of  JO, 083 
ounces  is  shown. 

The  feature  of  the  building  mate¬ 
rials  group  is  a  decline  of  54,081  bar¬ 
rels  for  the  four  months.  As  com¬ 
pared  with  March  cement  output  was 
8.829  barrels  higher. 

■Asbestos  showed  a  decline  of  721 
tons  from  .April  1938  and  a  gain  of 
1.21 1  tons  over  .March  and  also  an 
increase  of  JO,661  tons  for  ilie  tour 
momhs. 

Eomparative  I’lgures  follow: 


TOBI  K.N  GOI.n 

The  companv 's  April  production 
amounted  to  $95.9ii  from  treatment 
of  4.505  tons  of  ore  for  an  average 
recovery  of  .$21.29  per  ton.  This 
compares  with  March  oiitptii  of 
$101.90$  from  1.657  tons,  an  average 
of  $21.88  per  ton.  (  omparativc  fig¬ 
ures  follow  ; 
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Roy,iIilR  No.  4  4  ... 
Ro.vrthte  No.  4h  ,,, 
Royalile  No.  4.7  ... 
Royalitr  No.  48  ,,, 
.Share  Royalties  . . . 
-Spy  Hill  No  I  .... 
.Sle.rhnK  No.  4 
Slerlins  No..  4  .... 
Sterling  No.  b  ,  .  ,  , 
Sterling  No.  6  ... 

•Sunburst  No.  I  ... 
Sundance  No.  I  ... 
Sunset  N-No.  I  .... 

Sunset  No.  2  . 

Three  Point  No  t  . 
Turner  Valiev  Ror-al 
Lhiited  Brown  No.  4 
Vulcan  Brown  No.  I 
Vt'estflank  No.  I  . 
VX'estflank  No.  2  .  . 
VX’estflank  No.  1  ,, 
AX'estside  Royalties 
A'ork  No.  1  . 


ZiO 
444 
448 
180 
lO  I 


1  I  ’ 
207 
244 


220 
I  2  I 


200 
4  2') 
ivn 
144 
46n 
684 
4  47 
816 
I  I  4 
4  0 
I  10 
200 
200 
200 
160 
64  1 


too 

244 
I  44 


r04VKI,li  ROl  T.\  GOl.ll  1I|>KS 


A  horizontal  drill  hole  from  tlie 
1.250  ft.  level  .station,  has  imer.sect- 
eti  the  mam  vein,  stockholders  were 
told  a:t  the  annual  meeting  last 
week.  In  ter  .sec  lion  relumed  a  good 
width  of  average  mine  grade.  <  ross- 
ciitling  is  nttvv  underway  on  this 
level  with  aiiproximately  2.60  ft.  of 
work  necessary  to  reach  the  objec- 
( 'i  iissciitting  on  I'^e  I.IOii  fi 


Avet  age 
Rereverv  Per  Ton 
4.4  74  $  84.770  JI8  41 

.4.7  70  'il.sSr,  24  42 

4.047  101. 1(18  21  88 

4.404  04.911  2120 


1st  4  inos  1  0)0  1  7.407  $4  7  4,274  $’l  32 

Arrangements  Made  to 

Repay  Payore  Creditors 

Toronto. —  I'ollowing  a  judgment 
given  hy  the  Siittcrior  i'i4Urt  of  tho 
Province  of  Qiieibec.  a  meeting  of 
nnset  iit t'll  crediit'rs  of  I’a.vore  tiold 
Mine.s,  Ltd,,  lia-;  been  called  lor 
.liinc  5.  .It  3  pm.  in  the  t'ourt 
House.  Alontreal.  to  be.  fiiilowed  by 
a  meeting  of  .'secured  creditors  at 
3.15  p.m..  at  the  sanio  date  and 
place.  rhe  meeimg.s  are  called 
for  the  pm  pf>se  of  considering  and 
approving  the  following  arrange- 
inrnf  between  the  eonipany  ami  both 
ela.sses  of  creditors  wherohy  twenty 
cents  on  Ihe  dollar  will  be  paid  in 
cash  two  months  after  the  jdan  is 
ratified  by  the  court,  followed  b.v  a 
.-second  pa.viiiem  <if  20  tents  on  the 
dollar  in  cash  three  niontlts  after 
the  first  payment,  with  20  <  em  p;iy- 
ments  in  eash  (-very  three  months 
thereafter  lo  follow  bearing  inter¬ 
est  :it  3  per  cent,  until  all  liabili¬ 
ties  have  been  entirely  liquidHteil. 
<  leilitors  may  vote  at  meetings 
eitlier  in  person  or  bv  proxy  but  all 
forms  appointing  proxies  must  he 
depositi'd  with  the  companv  at  its 
head  office,  5ii7  Place  d'.Xrnic.s, 
AloAtreal,  by  .Itinc  I. 


R\KRFR  I  VKIIEK  (.01. D 

Barber  Larder  Gold  Alines  has  en.- 
entimered  further  mineralt/.aiion 
in  the  drive  going  out  lo  the  west 
on  the  inn  ft.  level  vvhieh  h.is  been 
exfcndeil  for  I.Inn  ft.  from  'he  shaft 
crosscut.  No  assavs  are  available 
but  results  are  rncoiiraging.  Diamond 
drilling  is  being  carried  on  from 
.surface  on  the  western  part  of  the 
level  is  also  iinderwav  ti*  the  mam  i  and  one  hole  has  been  corn- 

vein.  The  No.  2  shaft  has  been  ’  P*‘''od  with  a  .seeond  hole  now  be- 
(ieepenoil  to  1,285  ft.,  with  the  pres  j  'O'  ilrilled. 
enl  objeetive,  l.;iSii  ft.,  lueludili,-;  ; 


492  586 


The  tight  limestone  at  Easterest 
No.  1.  IS  reporle'l  to  have  been  opened 
till  to  .some  extent  by  shooting  with 
r.ane  Wells  Gun  Perfor.ator.  .and  two!  done  at  each  mine  or  importaut  de 


Provincial  Bureau  of  Mines 
Report  Published  New  Form 

Beginning  with  1937  the  Bureau  of 
.Mines  has  adopted  a  new  method  of 
publi.shing  the  Bureau’s  Annual  Re- 
port.  An  annual  report  w  ill  be  pub¬ 
lished  in  one  volume  entitled  “Altn- 
tng  Industry  and  Statistics”.  A  new 
.seric.s  of  publications  designated 
"Geological  Reports",  each  with  a  I 
serial  number,  will  be  issued  separa¬ 
tely.  with  aecompanying  map.s,  pre¬ 
senting  the  field  work  of  the  gcolog- 1 
ical  staff.  I 

The  1937  annual  report  ha.s  been  ! 
published  aud  its  distribution  com-  i 
menced  a  short  while  ago.  Those  I 
who  are  iuleresled  in  mines  will  find  i 
in  it  all  the  infonnation  they  desire  j 
on  the  mineral  industry  in  the  pro- 
Vince,  including  all  production  figu- ! 
res  of  eacli  mineral.  .A  review  of  j 
the  mining  indnstr.v  in  W  estern  Que-  ; 
bee,  showing  the  aniotinl  of  work  ■ 


I,\r\  (MHI.I.Af 

A  flat  diamond  drill  hole  pul  out 
on  the.  fifth  level  at  69ii  ft.  on  (he 
Lapa  ('adillac  Gold  Alines  properly 
has  interserted  the  "I''’'  orehody 
with  the  core  showing  visible  gold. 

(  rossrutting  on  this  horizoti  is  be-i'oiipm  a pproxiniateed  $381.. 
ing  continued  to  reacl)  tliet  oreiindy  |  .shiiniienl.s  of  ■  1,9111  inn.s 
The  plant  is  eurrciitly  operating  at  i  Direeiors  were  re-elected 
280  tons  per  day.  1  btisiness  approved. 


dump  and  loading  porkets. 

Erom  present  indications,  ore 
sliiprnenl.s  in  May  will  reach  a  new 
all-lime  record  for  the  mine  at  over 
20. 0011  Ions. 

During  .April  a  total  of  IO.immi 
Ions  of  (ire  was  shipped  to  Nnranda 
Alines  and  gross  unlpnt  for  the 
month  wjis  $93,396.  Eor  Ihe  first 
finir  months  of  tlie  eiirrent  year,  j 
from  I 


TRAIL  okj:  RLl  I  irf^ 

Dre  receipts  at  the  I’lail  Smelter 
of  I  On'olidaled  Aiming  A  Smelting 
(  omiiany  of  i  anada  for  Ibe  week 
ended  Mav  21  and  for  the  year  to 
May  21  compare  as  follows  in  tons; 
MAY  14  TO  M.M  91 
isai 

1  ompmi V >  ...»•.••  8.712 

. .  M  1 


( hr 
Total 


nns 

fL8«R 

642 


.1  \M  .\KV  \  1 


I )  21. 

202, 


in,r>30 


and  all 


It . . . . . 


2i;i.,'.8i)  zas.uoi 


.No.  2  .and  vtUalla  No.  $  finished  drill 
ing  a  few  days  ago  and  were  pretiar- !  acid  treatments  of  2400  gallons  and  j  velopment.  in  .Ahitibi  and  .Noriheru 
mg  10  go  on  production  soon  A:  tbe  .xnon  gallons.  For  ihe  last  treatment  j  q-pujiscamiugue.  constitutes  an  luter- 
schedule  of  allowables,  wbich  |  q  required  only  1400  pounds^  prj^s- 1  section  of  this  volume.  The 

is  terminated  by  a  list  of  all 
j  the  mining  companies,  and  mines  and 
I  quarry  operators  in  the  Proviuce  of 


w  b  i 

set  the  fteld'.s  flow  .it  2.6.000  blibs.  ,9  sme  to  force  the  acid  into  the  forma  •  pppor 
da.v ,  onl.v  inclialed  72  wells,  it  vvillition.  compared  with  a  pressure  ofi.,,_. 
liKel.v  be  further  increa.spil  when  those  |  C600  pounds  as  required  before.  Tin 
Ivvo  new  coinpletion.s.  and  East  (9'est'  vvril  prodiieed  .62.3  barrels  In  24  hour: 

No.  4  and  Harris  No.  1.  now  under- 1  under  its  own  power  through  the  cas- '  Quebec. 

going  ti  st.s.  arc  given  <|uotas.  .Aiming  i  ing.  All  luililieation.s  will  be  sent  to 

early  coiii|ilet ions  will  be  Rrili.sli  t'ol-  -  'anyone  interested,  on  appliraiioii  to 

onial  No.  1,  financed  by  the  Thonutsj  York  t.tibs  No.  2  completid  lirilling  j  tlie  Bureau  of  Mines,  Quebec  I  ily. 

F.  Lie  inlercsts.  vvliicli  conlacled  the  i  VVedne.sday.  was  given  its  first  lu-id  |  _ _ _ _ 

limoslune  last  week.  In  view  of!  treatment  on  Saturday.  Drilling-  fluid. 


the  .series  of  sliaiqi  iiierease.--  vvhieh 
have  raised  Ihe  field  quota  from  in,- 
nno  l-.lils.  daily  lo  26  lion  Iibis.  inside 
of  M  Vi  II  vveek.s.  il  .seems  probalile 
that  Turner  \alley  will  lie  iirodiieing 
at  a  new  liigii  puiiil,  perhaps  around 


was  eleared  from  tlie  hole  with  the 
aid  of  boo.ster  gas.  and  like  so  many 
of  the  deep  weslflank  eompletions. 
the  well  is  shoil  of  gas  prior  to  acid 
izing.  and  is  unable  to  produiye  undei 
its  own  power. 


Yours© 


^„^\ockHorse 


The  Financial  Times  reaches 
class  of  people  ivho  are  interested  | 
and  able  to  buy  investment  seeuri* 
Ues.  . .  .  i 


and 

Black  Horse 

Conoda'i  Fintii  ALE 
Made  For  five  g«n*ialien$  by  the 
OAWfS  BREWERY.  Montrtat 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


BERESFOTtU  LAKE  UrKEft—Thia 
property  neighbor  of  Gunnar  Gold  in 
Manitoba  has  made  Important  nows. 


Unlisted  Mines 

(By  Draper  Dobia  &  Co..  Toronto) 


^^OufpUT^SHOWS  '  Over-The-Counter  Mines 

DROP  IN  APRIlSKHEi^l 

_  I  .Sftei  dewatenns  the  Solo  .vha/t  at  .  As';  J? 

Shorter  Month  Brines  o  ,, ,  ‘he  mine  to  the  37.=.  foot  level  a.  r^.se  aiW  !  :oi4  nn'i  Mr'cuais  o; 

onortet  iVlOntn  onn^S  dmall  was  started,  t'  entered  the  Oro  .tlbanvD..  20  22  I  sfcVittirK  01 

Decline  Against  the  Previous  'irando  vem  Mar  2ith.  twenty  f«f' I  •  ■■  i 

Month  above  the  level  with  a.ssar.s  .showing  ^  0?  U' "Zr 

1  lonin  f  *5,  00  acros.s  32  inches.  On  the  ;n.1  ^rgosv  021,  HtJUiinB  '  K 

I  level  thts  rein  a.«sayed  $17. .30  for  300  .tHdiugioo  03  o«  .Vfartin  Mr.,  oi 

4  MONTHS’  TOTAL  UP  1  feet  with  an  ad.lolning  sccuon  l.so  feet  ,  Jr'*  "«> )  '  Mayarr.  R  . 

_  ,  Ions  going  $12.25.  The  downwar.1  per-.  n^Jw‘h  0? 

rsr.-  .si.stency  of  thi.s  vein  now  appears  Btr.sfrrd  .  u  m  i  Mnoshia  04 

PtftT-aeveD  producing  gold  mines  j,  00  SiUar  ..  i7 

reported  operation.s  in  April  t,.  Mic  '  ever  made  hv  the  mine.  '  S''";™";"'*  "I't  5? 

Ontario  Departjneni  of  Mines.  ..1  itcrr.sford  mill  can  treat  over  40  'on-  B,'fm,’  ."  0:1,  mu, !  v.’.'th  01 

one  less  than  in  the  previous  j  <iaily  and  500. ono  .shiore.s  remain  in  Bou.-a'  .  noij  .onj  virMinr  ... 

month  Porcupine  I/ako  .Mine  in  iheltue  Trea-s’iiy  nut  of  ita  3.O00  oofl  JJ;  i  N’erbran  . 

Porcupine  area  was  reported  Idle,  share  capital.  'eZr'’^'"  01  03  .n 

The  .short  month  of  3')  dav.s  in  April  -  '  ( ao  Pami  ...  ni'i  fikimd'  !!  o* 

accounted  for  the  decline  in  the  to- '  COTTRyOR  -V/A'/W  ro  .darted  P;  1  ^ 

»  ,  e  lako  or<»  Prom  the  Peaiifor  section  of  j  1;*,  "J  Onoi*  ..  oj 

tal_  value  from  $V,  1 1  0. .  ,to  propeiuy  a.nd  for  the  next  fe«  I  ■  '«'*  %  -ii 

o.vi.  With  a  con  e.spondine  decline  in  , months  It  will  take  all  iUs  daily  pro- 1  coin  I  akr  03  ni'j ,  pZljn  !.)» 

tonnage  milled  Pbe  dccrease.s  were,  u.iotion  of  about  t’tin  ions  from  thi.s  I'mfr...  k  .03*;  ,0414  piamE  ivir  .40 

opparent  in  the  Porcupine  and  h.irk-|  area,  it  is  reported.  Siince  merger  of  !  ’i'a’’"  01  'a!.  ^'“"*1' ■  ■  JJ® 

land  InOke  areas,  both  fields  where  tbaufor  ana  Coumor  properties  woi  k  ;  '  01  o”  ’  •  Pnl'ten'ioal  ^ 

niaioi  milling  operations  are  car-  ha'  been  underway  in  preparing  the .  l.o;i„n» r  O’’  !  Polari,  ..  .37 

ned  on  .Matachewan.  Pudhurv  and  ;  Heaufor  working.'  for  producing  '’a  c  on,  o-u  ^,,4,1,,,  or, 

Northtvestern  Ontario  mines,  while  Reaufor  ore  L'  expected  to  b^  |..vn„  jo  b  .q'X’f" 


NEW  ORE  FOUND  IPORCUPINE  CAMP 
GOD’S  LAKE  MNE!  MAINTAINS  LEAD 


Mining  Market  Record 


By  I  OHt.ARN  «.  CO 
Fndiiv 

Open  High  Lov 


High  Lov 
For  v«ar 


BiH 

Ask 

i  MrF  t,.  T 

00}-, 

01 

*  Amei  Ctd» 

niij 

01*4 

Mcr  W^bb 

014 

02U 

Al*u®s  . 

.01^^ 

o^»^ 

MrCuaig 

02 

m 

Alhanv  R. . 

,20 

22 

1  McVittiaK 

01»4 

.02‘4 

Arnroiir  .. 

02 

Mi’fTrrsor 

Alpld  .  .. 

10 

Mspnet  r 

05 

!o7 

AtnoDR  .  . 

ftN 

07 

MariMme  . 

05 

4rgopv 

021, 

Martin  B 

lOt, 

11 

.^Hdiogtos 

rw 

04 

Martin  Mr., 

02 

.05 

O.Sl-i 

Margaret  R 

.12 

f  Ic'^'ins  8  . 

04 

0.1 

Moffatt  H. 

02H 

01 

Bailor  .  , , 

.001^ 

01^4 

Mofurch  , 

01 

fl'2 

Rer#sfor*t  , 

14 

la 

Mrtoabla  . . 

0444 

O5I4 

Barber  L  . 

OS 

op 

Ntoahar  .. 

17 

.18 

BIrllanianuA 

oil, 

02  li 

N**Kiia 

on 

.70 

Brg 

02 

03 

NirWI  '•>((. 

so 

PO 

Btimai'  . 

02>, 

Vurf.h  ?b 

.01 

OP, 

Boii.-x  a  '  . 

nnu 

.OMi 

V  W  Mitif 

04 

Brrwn  K 

01 

02 

4A 

Brae  Hrp^al 

07 

OM  n»aiij.. 

001^ 

004* 

( 'F.I'Irr 

01 

02 

Obdiaku. . . 

.11 

.1-2 

(  an  Panrl 

oiu 

DkIrnH.  . . . 

OS 

OP  , 

<  'aodaiaf’a 

.  L* 

fn.oary  .. 

.02’s4 

0.1 

Tontral  1) 

0.1 

04  i 

OriolA 

02’* 

02^,  ' 

I'hptnini*  . 

0.5 1  * 

Ofi 

Porr  Lake 

OP 

.10  1 

Gold  With  Kirkland  Lake 
Close  Second 


- I  — '  Acme  Gee  and  Oil  9^^ 

Drillini^  in  New  Ground  Wa«  Area  Ha»  Highest  Output  of  Afion  Mine*  •  — . 

I  Successful  in 'Cutting  Good  Gold  With  Kirkland  Lake  ,Aja*' oii^^T^.*  .  ... .  ^ 

I  Min..  Ore  Body  Close  Second  2.I0 

I  ITIUICS  -  -  .A.hley  Cold  .  OOtJ 

A  Co..  Tormta)  Toronto  Bureau  The  Finanelal  Time#  Toronto.  —  In  tho  first  three  .Astorio  Quebec .  0) 

Mcr  Wrbb  n^5  Toronto— Development  work  1  ^hniVton^wnluh  AWeJm« ‘olpp.;  ' I ! ! ! ! ! !  I 

MrCuais  02  (w  ing  the  pasii  five  months  at  God's  produced  huiilon  norm  $3o.-  Bankheld  . Zhij 

MfTitti.R  ni»*  ,(I21«  ;iiines,  which  involves  I  <82.195.  Including  $50,431  worth  of  Bagemec  Rouyn . na 

Ma^n’r'fr  >7  close  to  600  ft.  of  crosBcuttlng  in  which  Is  Tecovered  with  the  B“*^Meul.  ..............  m 

Manuitir  .  .  04  virgin  Rector  Of  the  property,  has  I ®'«  Mieeoun  is 

.Martin  Mr  02 '  0.3  been  Climated  by  the  opening  of  an.  . ,••• . '®''« 

M,r«rr.R  12  entirely  new  orcbody.  Latest  report  Tonnage  mUl-  Br.  ome  Mine.  Ltd .  )l.24 

MofTaitH.  0214  03  received  ;hv  officials  from  phA  mine  ed  for  this  recovery  was  2.032.893  •  ” ‘'“'V  ^  .  ..  rr* 


•  . 

.02  1.4 

‘  '.si 

.$4 

.h  1 

"  i  i 

’  'in 

.10 

2  $9 

2  4) 

2.4S 

.07 

.06  Ij 

051,, 

n)'. 

.0) 

Ot 

.141, 

.1) 

1  4 

.16 

.42 

,57 

.2fl 

.26ls 

■  ORi, 

.06 

,08 

.14 

U 

1  4 

1  27 

1.21) 

1,27 

.164 

.  16 

.151^ 

.124 

.104 

.12 

received  h.v  officials  from  the  mine,  ,  .i,  auiraio  . . 

states  that  drifting  has  revealed  a  "■**  increase  of  lo  c  o'®’’  <5®  Bunker  Hill  E* . 

length  of  70  ft.  of  ore  grading  .26  2.189. .643  tons  milled  in  the  1938  Bidgood  Kirkland  . 

03.  or  $9.10  per  ton.  over  an  aver-  Average  recovery  per  ton  He«  L.p^orauo . 

age  widtJi  of  belter  than  four  fset.  |  J®:;  <-]’®  Province  as  a  whole  was  cin  MaiarXaMlT.V.’.W 
Drifting  i.s  being  continued  on  thei  "*''®<’  ®f>™P3^r€d  wiin  $10  44.  Central  Porcupina  . 


Buffalo  Ank . .  12.00 


t  'agp  widtJl  of  better  than  four  feet.  | tne  rrov.Dcr  «»  »  «duio  Malanic  G.  M . 

[Drifting  l.s  being  continued  on  thei"*''®<’  ®f>™P3^r€d  wiin  $10  44.  (jenirai  Porcupina  . 

I  I  ore.  I  Every  camp  showed  an  Increase  ^ 

i  The  work  was  undertaken  to  ex- 1  ®''®r  »  J'®‘ir  ago.  Porcupine  are^  Cenirtl  pVi.'cold  Mliim!!  2 

,  plore  a  sector  pi-onounced  favoi- 1  ^Jt^lDproducmg  ml^nes  contributed  chaaterviii,  ...  .  , 


Ce  '  Poir  Oprk.. 
et's  I  Pil'r'li'  . 


*  I  ‘  rianri  . 

lU'-s  (  Poniiar 


able  for  ore  finding  by  Eldon 
Brown,  former  manager,  and  M'.  F. 
Baker,  pre.scnit  manager,  in  a  re¬ 
port  submitted  la.si  year.  The  Lm- 
porianee  of  the  development  lies  in 


I  $11,046,555  from  1,227,982  tone  for  an  Chamical  Reaearch . 27 

[average  recovery  of  $8.99  Per  ton,  Mini.  I'.J? 

j  compared  with  production  of  $10.-  chromium  M.  and  S.  . . 67 

393,055  from  11  mines  and  1,117,477  Cona.  chibougamau  .14 

tons  for  average  recovery  of  $9.30  in  - 

.1,-  10-0  Deniaon  Nickel  Minea  Ltd...  12 

the  19u8  period.  Mine#  .  32.on 


Northwestern  Ontario  mines,  while  o  a.ji..r  ...i  ,  ^  u  <>  |„4„„  m 

11.  i.,  better  'ban  $.  a  ton  whiob  wiould  j  non  Msnir 

Showing  smaller  tonnagei  milled  m  ,  ^  nmn'.hiy  production  of  ep  '  Ho,.:.  ni 

April  as  .  ompared  with  .March  te-  j4o.n,ip.  Work  will  now ,  [’''■•>1 

portr<l  iiicrmsod  'allies  of  rerovAr-  ].,p  .jirpct^d  to  rl*iv'^Iopm'‘nt  of  Oour*  34 

1'bp  m'lKs  of  Ihrsr  areas.,  t,nr  nrop'^rty  and  to  that  ^f»ot)on  of,FifminK 
Viowevpv,  are  of  niticli  r'BiaJIer  capa  j  tho  H^aufor  «:outh  olaim.s  which  ad- 
c.tiv  than  those  of  PorcupiDe  and  j  .io.n  the  old  t>rurnor  on  the  north,  i  ojlp”,’'!,  j 

Kirkland  Lake.  I  -  irInMeiii,  17 

,  ,  K- I  DFf.troOD  PORCrrriyP  —  The  I  OoM  R'n;.  .  . 

Onta.rio  producing  gold  imnec,  by  ,  Dre.-ent  orogram  [ ‘'"if 'i-  •  01 

ficld.s  for  the  month  of  April  fcl- ■  diamond  drilling  on  the  Delwood  1 


rr')i»ri*tnry  I  fO  I  R 

I  Qtipb^f  F,  ^ 


no  .)0 

ni’i  '  f^r.i  (;oM..  0: 

S>  I** 

nh.xnlllrR  .03  04 

•  RtirBPor. . ,  on^  .0?!^ 
O') 

0.’  ;  Unuy-n  R  .  .01’ 5  .0?t  J  I 


40  tho  fact  that  in  proving  Ihe  accur-j**’^  period.  |  Dome  Mine*  . 

*  ,  j'l’*  ■  ary  of  a  .structural  throrv  oicellent  i  Kirkland  T^ake  and  Larder  Lake  j  R®"'-  ^Expiorar*  . 

ni';.  prospeots  have  hcen  opened  for  a  :  together  had  13  producers  with  total  j  . . 

in  i  ....Kc* _ *2-1  -,.1^;*.^.,  _ _  mitniit  nf  tO  0H>  fmtn  gfiS  7-Q1  t-u- _ i_ 


substantial  a.ilditioti  to  ore  re.serve.s ;  “output  of  $9,012,220  from  683,7'91  Eldorado  . .  i.)7 

at  Ica.st,  with  po.s.sibilities  of  a  new  I  tf’ns  for  average  of  $13.18  a  ton,  ^**5*^'°  . •••—  Z.)/ 

mine  emerging  a,s  the  work  pro- i  red  witi  11  mines  which  pro-  . .  ®  "V 

gre,ssr.s.  |  duced  $8., 525, 464  from  610.070  tons  F^ncoeZ  .  js 

Kvpe.rirnee  In  the  developed  sec- ' »^''®''®B®  o*”  Kemland  i  i!:!  :n4 


Eemland  . 

Cilliea  Laka-Perc. 


low: 

rorriinine  I^ke  (14 1 


e.  TAmuiVJ  M.uiui*  on  i.n-  v-t-iiv.,,,.,  , 

roreupino  (iold  .Mines  pranerty  in  ii,|b,or 
Buffalo-  !  Delere  townrhip.  Po’^eupine  area,  ha.' I  HuU-nn  r  . 


w’lsH.'h'eeR  j  f  ion  of  the  mine  to  ihe  cast  proved  Patricia  district  had  10  ^active  c.|*e,io*,  *.*,  ."T,.  11177711! 

'3  !  erquin  R  .  01’ j  tf'-jithaii.  orr-makiug  took  place  under  niines  which  turned  out  $2, ,"47,026  Gold  Belt  . .  ... 

or  'iZ’nl  '  ■■  oi’  i  certain  specific  structural  condi-  from  253.178  tons  for  average  of  Gott,  Lake  . . 

n.4  I  sb.nans- :  .u  :i4  [  tion.'.  It  was  diic  to  this  factor  that  compared  with  S  mines  _and  cold  Lagll”“.  .l\\'.‘.'..lll.','7'.V 
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Ankerite.'.oo.iaurum.  Deltuie.  Dome  i  '^'’e  bottomed  at  .435  lc"i  and  oixi 


Ha  11  not.  HolliPger,  ^Hollinger 
(Ro'si.  Marc,  Mclmyre  .  .tlnneta. 
Nat  boh.  r’atm-ur,  ra.vma'tcr.  Pres¬ 
ton  F.u.'f  Dome 


Kirkland  Isike  tint 


Hollinger  '  one  fom  -ection.--  of  core  have  been 

■  sen'  out  foi  a."V.ay,  according  fp  ad  b.r»c,mi 
■  '  vires  from  the  field.  ThD  hole  « 3  , :  h|ng  kirl 

cr.  1  res- ,  py,  depth  of  ino  ft.  in  a '  Z',','  ■ 

I  rvi  evious  campaign  a.nd  then  aban- ;  ' 


*^1*4  .sp'1,,2.'  le 

in  b,iphrani  K  13 

S'”}  sranln  ”0’ 

,10  sic.e.Ti  ,  n> 

0,1  Tbnir.ieon  '4 

.Ot  'Tpiisa^nd.  ei 

01'  3  I  rpp'  Cap  4.3 


Bidgood.  i  doped.  A  new  h'Vle.  .Vo.  7A.  '3  being 


J'l’*  j  development  in  the  shaft  area  was  -92,794  tons  for  recov^ery  of  $1,767,-  Coodfiah  Mining  ... 

n  ^ ,  unproductive  below  the  third  level,  “88  for  average  of  $8.71.  Graham  Bouaquet  .. 

whereas  to  the  weBi  beyond  Sucker  Thunder  Bay  district  had  10  pro-  cllandoro i! 
n:i  ’  I  <.li  eek  fault  the  longest  and  moat  j  ducers.  Output  was  $1,835,029  from  Grull  vt'inhk.ne  Gold 

le  j  impovfa.nt  .'hoot  of  the  mine  was '164,3.38  tons  for  average  of  $11.16.  Lunnar  Gold  •■•••• 

opened  for  971  feet  on  the  fourth  j  A  year  ago  there  were  9  producers,  tI"l.ke°'^GoTd"^*  *),. 
n,4  level.  The  ueiv  ore  being  opened  turning  out  $1,433,160  from  95.672  Hard  Rock  ..'.',1111. 

'till  further  w-pst  beyond  Powder  tons  for  average  of  $14.97.  iloiimgar  Com . 

.MatarhcTran  area,  with  two  mines,  nowey  Gold 


Golden  Ki’-Kland  tzake  frold. ;  north#;a*.t  of  ramp  wh*'re 

I>^.kr  ShAvr,  SvlvHnJi.p.  j  ''om®  tr^nrbms  bad  b<‘cn  dnn«  I-a 

Tork-Rushr-  Toburn.  1  rper  Can  *  op^’-atorr-.  ft  :r.  brli-rprj  tha' .  i  vdrjts 

a.da,  Wright-HargreaxP.'.  ;'9"  area  which  returned  a  *34  Di,? K.U 

r  .  ,  .  ,ov  4.4g4i»eiri  ''Gcent  dnllipf:  can  V><^  in^ntiftt'd  Airn 

Urdcr  Lake  I  .i-  Krrr.Addiaon.,  ^  ,he  Mcl.ar- _ 

Omega.  Baien  Kixct,  ,  ..j,  porcupine  dyke  Tlv  next  h,>l<'.! 

Matai'hewrni  t2)  Matacbewan  ,,  reported,  t'  to  he  sp,it'ed  in  ibi-'j  i  i 
fonsnlidatcd  $'oijn2-D,uvid'-on.  '  area.  '  ’ 


Terk-Rughc.--.  Tobiim.  t  pper  Can 
a.da,  W  right  Ha.fgrcaxp.' 

lyardcr  Lake  i3)—  Kerr. Addison. 
Omega.  Baien  Kivrv, 

Matai'hewriu  i2)  —  Ma.tacbpwan 

Consolidated  $'oijn2-D,uvid'-on. 

Sudburn  and  iimagami  (4)  Le- 
he]  Oro.  New  rioldeii  Rose,  Konda, 
1  ionaga. 

.\lguma  District  i2)  — t.'ltnc  laike, 
Minto 

Thunder  Bay  Di.'trict  IDD  — 


os  H- 

.nr  3  1  pii!,c  p 

tr  1  t'-in#-,-' 


ni  ni', 

04',  i\iij 


Hou.'C  Bay  fault  has  the  structural  | 


features  renuirrd  to  make  ore,  and  |  milled  132..i83  toD.s  for  recovery  oH  H«lhweii  ...'.'.'.'.1711,111111 
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tically  for  a  considerable  distance!  age  of  $3,90. 


n  the  event  that  production  i.'  foun,| 
o  he  warranted. 


from  Ihe  prospent  headings. 


Sudbury  figures  wore  $254,808  from  S'”” 


rirv.4R  roRcrrryr-Thr-  'haf 

1  Faymsr  Porcupine  Gold  Mine. 


nrD-/.V.tV.\  f.'-t.tVLf)  --  Predllorr- 
having  claim'  pgsm.e'  Two  in-Onr 


ill  be  w-mplpled  to  its  nhiectjve  of  *'old  Mine,'  l.t'i.  are  adx  ised  by  .S  i ). 
j  titl  fpei  b\  Ihe  end  nf  the  pieseni  Duine'p,  lii|UiiJitlor.  to  fi],,  Iheir 
:  nmiith.  It  I.'  reported.  The  'tation  fori''®""'"'  '"fore  .July  1.  nr.xt.  in 


I'tom  the  .standpoint  of  ptoduc-  :9,:’S3  ion.s  for  average 
tiun  April  w"  a  good  mouth  (or  the  against  $132,234  from  17,0 
mine,  with  gro.'s  recovery  ainoimt-  average  of  $7.74. 
ing  to  $79,271.  This  compares  with 

the  average  month !y  rate  of  ,$.2.-  eg, 752  tons  for  average 
nun  odd  in  the  fir.st  nuarter  of  the  $.51,908.  from  15.8 

present  .'^nr  And  *6o,200  during  a'cra-n  of  27 


thi'‘  h.nTom  lovpl  at  ft  ,6.  heint !  hoforP  1038. 


RankfirM.  Hnrd  Kork.  T/Citch.  t.lttle  '  cumpif’rion.  n-.jrU  'rUl  "pi  |  voluntary  wnriip^  up  .,f  thr  mm 


Marlvftod  't  o<'k.5hutt.i  invirrwny  on  t''*o  now  ]r>rl>  nt  4T7)|  and  th 


'irrciidr-r  of  its  char-' 


Northern  Empire.  Sand  .River,  Stlir-  and  son  fi.  Important  ore  |■C''llt,' (  9  he  company.-,  .i.isct.''  were  lake.n 

Econ  River.  "St.  .Anihoc-v,  Tombill.  ’,iaxe  been  secuicd  on  ihe  fir.si  an,l;Hvei-  h-ite  la.-.t  rear  by  ’I  roup  Dor- u 


Patricia  Portion  tint 


Veptra!  second  horizon.',  with  a  .strong 


Patricia.  Cocheiiour  MMIIsdr.  Gold 
Eagle,  Hasaga.  Rowry,  .1  M  '  on- 
solldatcd,  Mad.scn  Red  l.ake.  Mc- 


vein  haring  be.-n  develops,!  for  sev 
rial  humired  feet  and  from  .-am.pling 
result'  it  no'w  appears  that  the  ore 
will  a'erage  hetween  $in  and  $11  per 


Oiiart-zj  b"’"  -'Imey  l.td.  on  the 

I,  cpv  eo,-»le,|  Ti-iiiip  Rnrciipme  for  eai 

'-inline  I  "f  T'VO-InUne. 


Keti7ie  Red  I.ake.  Fickle  Crow,  Sa-  ,^,.1  nvp,-  width'  of  uboiii  four  feet 


rhigo 

Kepora  and  Ramy  River  Dis- 
tnci.K  (21  —Straw  Lake  Beae 
tVendigo 

Mnmhir  Oijtpv*  Bf  Ontsrln  C-rnld  Mtasc 

1 sag. I  sat 

193S  loss 


Hamlin  B.  Hatch  is  con.'ulting  en-  , 
Ramy  River  Dis- |  gineer  for  the  oompanv.  with  I  >.  Lud- j 
Straw  Lake  Beach,  gate,  foi-merly  of  Prez-ton  East  D.utic. 

iiew-ly-appointcii  re.'Mc.ni  manager.  ) 
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Good  Showinif  Made  by  Com¬ 
pany’s  Yellowknife 
Subsidiary 


nr  i.  kf-TTF:  vrj.vKS 


Poreoplof  Belt 

Januirv 

FebniRTV  . . . . . . . 

Mari-h  . . ... . . — 

April  . . 

Teiai  . . . 

hlrklsnii  l.ake -Larder 
Lake  Bell 

Jaruarv  . . 

February . -  .. .  .-  -.  . 

Marrb  . . - 

Tp'hI  . . . 

Matarbewan-budbun', 

Tlmacaml 

.finuary . . 

February . . 

Ma'rb . . 

•April  . . . 

T oral  .  . . . 

A’nrlhwenlertj  Ontarln 

iDrIuden  Algoma.  Thun 
d*-r  Bay.  Patrina  and 
Kennraand  Haioy  Rner 
Distri,  U'. 


U.4.56.574  IZ.OSJ.STd 


r.M.ATK.A  GOI,n  UlXF-f!  balanre]  Febf'Jdry  23.  Di.Ti  .la 

hcct  a-'  at  April  .30.  1039.  .sho-w-,'  cash|  'J .‘’Vn  Puiclia.'-e  K 

r  Sfi  against  aroonnts  payahlr  4*^nT.s  pn  ,'khaif’ 


IMTTI^P-By  i  . . . 

Griw- Toronto.—  Bear  Exploration  and  | 1’“'''^®“*  of  four  ^>7,'’Gol^'n 'rom ' 

.'hare,  a, Ltd.  produced  1 .58..59n  Olin- ^  ''^n®  Nipiaamg  . 

able  within  opr  hundreil  an, I  fifiv  ce.s  of  silver  from  it9  (  ontart  i^ke  ;  record  on  .June  15.  Norgold  . 


average  of  .$3.2<.  ^  Lamnqur  Gold  . . 

Kenora  and  Rainy  River  mines  iS.1,'^  i"  1.' . 

produced  $142,200  from  12.986  tons  Malariic  (ioldhelds".!’. 

for  average  of  $10.95,  against  $7.3.762  Madeen  Red  Lake . 

from  6,231  tons  for  average  of  $11.83.  ■■'k';  ". . 

Manitoba  and  Lastern  . 

- —  Macan.a  . 

Milnlvre  . 

LISTED  MINES  :&rK 

_ _  McLeod  Lockshutl 

f  EXTRAI,  PATRICU  Minine  Corp-  . . 

Directors  of  Central  Patricia  Cktld  Mo7n»*Ki'rk".' .".‘.‘7,'.' 
Mines  have  declared  an  extra  divi-  Murphv  Mmel’ 11111111 !!  .1 
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Toronto  Bureau  Tha  Finanrial  Tireea  M®®'!  hUP  cent  together  with  the  ;  ^avbob 


'^‘hH.1‘03  CjC’*''!'  4rnt.'. 


lo^a  1010  :  ‘'hret  a.?  at  April  SO.  lOSO.  55hn’T\-.«  ca'ih!  T v  r.  \ 

VaUi®-  '■t'jp  I  against  aroonnts  payaHlr  'aw-  ^  v^tu.s  pn  .'khaif 

$  $  !  $604  .Bhare,'  in  mining  cempanio,'  ero:  humircl  nn,| 

onrnod  a  t  book  valvir  of  $2..-rO$.02S.  ‘  'I,,® 

.VsnzM'  sltTnAho  ,  ””'1  includ'  ,535,000  pooied  .'hams  of  ^  ljC','<'n  .  rnt.' 

lMiftl**^'®np  Mtnmg  Co.  and  44  v.  r.ightrrn 

--  nf  Floming-Thompson  Cold  Mirm.'.!  'O'laimoni.'.  ..jmnic 

13.911.120,4,604,41'  -i-h,,,  .q.316.AS2  .share.'  i.s'Ued  ..fil"''''.  ^^aro 

jibe  ;,.ooo.00O  auihonz-d.  *'T"  '""■ 

y  0,1T  «To  S  os.i  6T6  I  If  ^be  Ihror-vrar  pen'd  ended  ,11."'  .oi  jun ,' le.l  .sfrptcnibei . 
C.r)R7>::*i  3.T«'>!t?)0  j  April  5^.  Hicomp  aninnntrd  t(»  ^  ".O' 

3.020,063  3.160.333  '  ti-:4,  while  expense.'  loialled  $2,402.  ooo’'C',  $1-  Pat\  i.s.sued  ]..59i.36o. 

g.'Mi.Olo  3.09, ,221  loavmg  dcficii  of  $2,274  which  in- 

Ll.'ireJtli  i:,,S2j70  crca'C,  this  .-iccmin,  to  $2,702.  A -mr n  ;nt  damw  Tv- 

Annuol  meeting  will  he  he|e|  at  'I"  dateW  .|  j 

10.30  a  m,.  May  :i't  at  ^Noranda.  '  '-'d..  a-r.-e.l  !.,|  pure|ia,'e 

2l4.fJ4.n  27f..’.:w  a(  JJ.oO  per  »h^rr  and  rre 


Toronto.-  Bear  Exploration  and  I 9uariprly  payment  of  four 


la,.'.-’  «nd  ir(  rfvotl  DpMon  on  rurihrr  niino  in  thr  prrind  from  July  1.1 


This  will  call  for  a  dist.ribulion  of  I 

#  1  n  B*  .*>  /k  i  >  •  1-  —  •  rt  » i-x  i  ^  ^  n  • 


per  mine  in  per 


innnih'.v-  instalment.'.  ,-,3mniotu-ing 
thirty  days  alti.i  tiin.noo  share;-  le- 
fei-ied  |,>  have  keen  taken  up.  (’rim 
Panv  1  n,-.'n-jioi  .a  I  e,  I  .'teptniiher.  Id'jii 
•  Doni.)  auth'.nvj'rt  t^ipital  s.oiKi.iifin 


<301,tiE;M  f;4t-HTN  LIMITETl— f 
.Agrremcnt  daterl  May  1 6,  .|,  j,  , 
rick  Lid.,  agree,. I  '(j  purelia,se  l.,i( 


eighteen  eriiial  1 9:J!I,  accurd in g  to  a  progre.'s  re- 


iod  .Inly  1.  1938,  to  April;  ""  "’.®  compan.v’s  2.500  j  x,,,,.;  r.,mp,r.  . 


(lori  issued  by  L.  .\l.  Kcachie,  pro-  Po.'nicnts  made  so  far  in  19o9 

.'irient.  Prop.'! ra lorv  work  to  step  up  - - 

pi  (idiir-i  ion  at  this  proper'y  was  .IFKO.MIi  GOLD 

completed  by  .May  I.  Estimated  >jiit- ,  Shafi-sinkinc  operations  at  ,1 


shares,  and  brings  to  $400, ooo  the  o  Bnrn  Gold  ... 
payments  made  so  far  in  1939.  LoineBe  . 

roio  riale  . 

”■  -  •  j  Pandora  C.ad-  ••• 

.IFKOMi;  GOLD  I  Pamour  Pore  . 


epfiixn  on  fill' he 


pi  ddiici  ion  at  this  proper'y  was  .IFKO.MF  GOLD  Parnour  Cot'i  .  ... 

completed  by  .May  I.  Estimated  >jiit- ,  Shaft-sinking  operations  at  .lerome  Pauiore".  . . 
pm  in  19,39  from  stopc.s  and  fail-  (jyifj  Mines.  Opcepeeswav  tgike  area.  Paymaster  (on»  M. 
ings.  is  250,001)  ounces.  During  ihe[js  progressing  rapidly,  according  io  “m’ o  r  ' 

period  under  review,  drift.s  were  ,  np|((  arfyirps.  The  shaft  has  now  at-  p!r?on' Go^d  . . . .  ^ , 

i.-u  I  irt  oo--  ,  1  extended  a  loial  of  ,500  feet,  and  t  wo  !  i^ined  a  depth  nf  200  feet  and  a  sia-  Pickle- Crow  . 

haro''arjj;.7o  'por  ;ha im'a" r7o..oVv' o'"  ^'1'^"’""'''  "'•®  were  opened  non  is  being  cm  at  that  horizon.  The  . 

of,.sr,  I  ^  on  each  horizon.  1- tin  her  develop- ,  pyeseni,  objective  is  550  feet,  and  p^^on  F  Dp'me ' 


»2'^.<^44  l.OSo.CitJ 


I  JOnFf.O  GOLD  Or»  Via^  i 

I  bpr*n  rnoountrrr'd  ?ood  width«^i 

j  in  finrnnA  SVe^t  4>n  ihf'  ino-: 

'  fi.  Ip\*»I  .lodpio  Mine.',  "^riipi 

i  dnfi  P.1  May  23r*i  w*a..«  in  2o  f<'pi  from  ' 
1  hr  shaft,  cuttins  minrijih/a  ’ 

i  non  for  ih^'  rnnro.  di.sJanrr  ovrr  thr' 


$l..',o  pp,  sh-ar-p  payable  wi' hm  one .  flanned  to  test  three  levels  ■will  be  opened  in  the  Prosp.  Airways 

.vear.  I'ompanv  incorporiued  .\ia\.  ^  pitchblende  deposit  op  the  fifsi  stage  of  the  development  pro-  Qurbre,  Gold  . 


.vear.  1  ompanv  incorporiUed  .\i;i\  'O'  a  pncn 

I'*.';:'  (dm. I  HUihonze.1  .-apital  m.iinii  -'*0<ond  level 
share.'  ti.g.i..  j.-,.'iied  12. .',03.  'been  added 


nli/,.i  :  NAVF50D  (idt.H  MIN'K.S  LTr>.  a, I 
I-  the!  ''■'=0'  that  Mav  ISih  instalment  e.un. 


second  level.  Eight  claims  have  gram.  Diesel  plant  obd  other  ma- 1 
'been  added  to  the  eompany's  hold- 1  rhincry  and  equipment  vxere  taken  |  r!",?,,  "xiacbona'ld' ' 
ings  to  the  north.  ’in  ovei-  the  vvinter  road  from  Ram- I  Roche  Lom  Lac.  ... 


Januarv . .  ^  ^  . 

1.008.44;5 

1.581.0.58 

Februsrv 

1.121.040 

1.46.8.678 

March  . .  . 

I.I80.61S 

L.508.6P0 

.6pril  . .  .  . 

1.061.21^2 

I..56?.06.5 

T  olel . . 

Total  for  Ontario 

4.3:1,307 

6.102.4r)1 

January . 

7,68R,87b 

8.542.291 

Februarv . . . 

:.17L.50T 

8.077.214 

March  . . . 

S.013.404 

S.71 1.972 

.April  . . . 

7,748,160 

8.633. 3.>7 

Grand  Torsi 

ao. .571.68.') 

3.3,1)6.5.034 

*lr)t.ernjitirDt  milliriK  operations  - 
8  vajIaMe 

no  figure? 

width  of  (he  vein  to  7  feel  show-;  f’'''='og  optioii  on  '.n.iiofi  .'hares  at  3.i , 
visible  gold.  Atnctv  an,t  grab'  '  ^0'“  0”''  'hare  under  ihe  ii ndervvnt - 1 
'les  have  shown  values  from  15 1  -NOJon  agroomeni  with  .lohii 

to  $S9  in  gold  per  Ton.  i  _  orien  dale,|  tie,.enihei-  s.  iros. 

The  ma  nageiYietii  f  xpeets  that  re-'  ■'  amende,)  .April  ,3.  l!l.•;9.  was  not. 


igs  to  the  north.  in  over  the  winter  road  from  Ram-  Roche  Long  Lac. 

Major  development  among  the  say.  and  ihe  povzer  plant  commenced  G  ' 

.E..A.n.  subsidiaries  has  taken  operations  earl.v  in  April.  Shawkev”"'”.  . .  ' 


.'lilts  will  be  even  belter  a.'  the  fault.:  ^xen.i.'rd  .and  the  agreement  ha.s  been  at  April  .30.  the  shaft  was  down  24  DTr., 


MONETA  MINES  I  siipplcmentai'v  letters  patent  of  I'ch- 1  73, 

■  ■  a  11  -MAAVV  awaw  AwwwiBsl  tliaiv  'JS.  19.39.  The  issued  vaintal  of  ..u.,,,.  ,  ",  "r."',-' 

HAS  GOOD  PROFIT!,-"”','. 

j  -hares,  and  the  remaining  mii.'sued  . .  .ll  i.-ir  'is. 

M  4  CAcV-ioe'  D  ,  !  'hare.s  of  the  compaii.v'-  g.iiuo.rino  t-'<  •  '-^ 

Net  of  $467,325  RcpOtHcd,  .share  authoriz.oil  eapita!  can  now  he 


to  the  west,  is  a  pro  cache,  I. 
underground  eontimies  ai 


KIRKLASL  (iATEWAy  -■  Share 

holders  of  Kirkland  Colewav  Ctold  ,  ,,  ,  ,  .  .  . — ....  -  - .  ,  ,■ 

Mine.'  at  a  special  .medinp  la.si  week  ■.•eer  -ti  ""  i  23 ;  ' h'-oughom.  At  present  3o  tons  of  priya,,cer  Mine.  lAd.  On  (his  h-k-"”'  -^  -  -  - . 

authorized  the  sale  a,  a  discount  of  ha  r'Tcn. '  I  -h,  ,  e' T  v  ^  ^  one-;  high  grade  ore  have  been  Mored  at  yp|„  hef^-een  the  10th  and  11th  lev- |  .'. '.  I! 1 

--  V$:  hm::’n::e'rmt.s%rm^^  ®'«'  «  '^-^^net  lowering  in  average  lex,,  4,  Od  . 


"'iminaicd  for  dcfmill. 


t'D.AI^blvl  .MI.NI.Nt:  i''(.lI!rOI1.\. 
9  KJ.N  —  By  Cg-irrmem  .lale.l  .^pril 
16  optioned  |,>  U'hliaiii  .McKmzie 
.'.Ml. lion  .-.hare.s  .  r.o.nmi  .share.'  at  ten 


place  on  the  (3iani  Yellow  knife  Gold  '  ft.  is  expected  lateral  work  will  be  .Shemii  Gordon  . 

Mines  properly  where  shaft-sinking  urderv»ay  hy  August.  .Mining  (."orp.  Sheep  . 

is  now  iiuderway.  Work  is  being  1  is  providing  50%  of  the  financing  Mala nir. 

eontiniied  on  a  two-shifii  basis  and  '  with  Hollinger  40%  and  A.shley  Oild  slave  Lake  Gold  ! . 

ill  April  .30,  the  shaft  was  down  24  lOTe.,  South  A  nencan . 

jfeei,  with  the  advance  averaging  4!  - - -  ■slraw‘l!'ke  Beach  Gold.' 

I  feet  every  24  hours.  The  shaft  vein  FRIT.VTEER  MINE  si.  Amuonv  . 

was  I  t  inches  wide  on  surf.ice  .  36  ,  s;iukiDg  of  the  .shaft  to  open  two  1  . !:' 

nuhos  at  1-  fpct  depth,  and  levels  to  test  its  main  vein  at  j  Suliivan 


im  hos  at.  2A  feet,  carrying  free  |  greater  depth  will  ^shortly  be  start-  Sylvamic  Gold  ... 


ririr'4v,T'^4x,h4  "f  ai  pijres  from  foer.  Diamond  drlllinA  work  has' 

iirW‘f‘ii  <enfs  U>  I'ventx  two  trni^  nor  )•  y  •  .  .  i 

'hm.,  pavahir  i.y  l-v)^,.,,,,,  v  -3  i ,  it  continuous  structure  for  a 

'  jm|)an.\  lM4'«»rporni4vi 


liU'«»rporni4vi  , 

aut  horizrd  f-apPiil  j 

$1.  par;  ^.706. fin:,,  j 


Diamond  diillinA  "'^ork  has  oevurred.  although  there  weic  lohuni  Gold  ... 

”  high-grade  short  sections  in  the  irX’coZ  i.';;.' 
length  of  600  feet  on  the  Ole  shear  However.  Ihe  vein  on  the  v!niurc,  ... 

zone  and  has  proved  continuous  ,,  ,.ppo,.,pd  be  W'aiic  Amulri  .M 

dounward  extension  to  a  vertical  ..  .  .  i  r.^M  Mi 


Equal  to  18.3  Cents  Per 
Share 

Teronlo  Burcati  The  Financial  Tima. 

Toromo — .vioneta  Porcupine  .Mint 


1  'Old  to  raise  funds  lo  develop  it.'  |  i  xIVt'i.-Vi  i,n*'*'*''i  MINES  .Allhoi 

,  propertv  whu-ti  lies  north  of  (k-ildoiij  (.'v  .hau ?•"  '  Toronto  zalion 

!,-a,p  •  •''to  k  Exchange  i  .iat  the  negotiation'  agrcej 

I  _ _  ";".h  tciir'ev!  to  1h„  protio-'ed  under- 1  ,jp,.  |-| 

,  A-frr.vo.V.//.1X.f.:/.'rO.V-Ore  .'.ampl's!  7!7,l!.’i^l  ai^tcement  wii  h  L^.j- pp, 

i  'hipiip,!  from  the  K  it  tson- D  azelton !  -  -  ,'nd  .\geii,-y  ( ’ooi  | 


.  - - -  -  I  , ,  I  pn n V  lamiier) 

had  PCI  profit  of  $467,320.  eijlial  tojt'-'M  Mmes  i.roperly  m  Denton  town- !  .pj,^  e.-mipa- 


herr,  lorminatcd 


.18. 3  cents  per  share  on  the  2..343,- 1 
860  shares  outstanding  in  the  yeai  ; 
ended  March  ~1.  UfeO,  annual  re- i 
port  w-h.ch  cove.is  the  first  tull' 


ship,  returnp,!  a  \aliie  of  $21.00  ;n  ; 
gohl  and  .-oppr  r.  it  is  report>'d.  Knej 
ore  zones  have  been  tra,  ed  on  the 
property,  one  of  whii-h  sample.'  a'  15 


n  w  tiling  a n,i  a.s  such  it  wa.-  t 
,l  for  fling  hi  the  l■;.x,■hang,,. 


,  dow  nward  extension  to  «  ve'-'d®ol  :  strong  struetiirally  and  to  have  a  wMit'Tas^c  Sdver 
rit’pih  of  between  3.50  and  .00  feet.  ,,  f,  „,.p  yommer-  wH‘;:w,%*r  Mine, 

:i3  Although  assa.vs  are  low.  mmerall- 1  ^1^,,  averaging  14  inches  in  Mhlucv  Coughian  . 

to  zation  IS  encouraging.  Option  i  ...  .’  .pn-.i,  7Q1  r,  The  '^oo't  Cadillac  . 

jder  firm  commitments,  of  which  $16.15)  in  a  channel  sample. 

,,  $28.(100  has  already  been  paid.  pV.yaieer  has  milled  in 

d.  B.E.A.Rd.s  returns  from  ihe  .sale  excess  of  its  mine  sampling.  Coa.st  topper 

impa-i.\  ha,l  ihe  propo-efi  deal  of  silver  roner.ntiaies,  and  donated:  i  onsiderable  interest  is  centred  nalhou.sie  . . 

,i  irea.sur.v  stock,'  have  been  sufficient  ^he  new  veins  now  under  exploi-  I:**"'.,.*;,’'"’!-,  i . 

It  noi  f,nl.v  to  carry  on  development  !  ^,lpn  „„  the  company's  new  hold-  ,|°°,,'o'i 


ton  ($I6.i5)  in  a  channel  sample.  ,„rn 

Thus  far  Frivaleer  has  milled  in  b,,.,,  7;,,h  . . . 

excess  of  its  mine  sampling.  Coa-'t  topper  .... 


|trf'a??ur>  5;lork.  bav«*  brrn  siiffirirnt 


leXi  linns)'.  hill  it  I  nni  f.nly  to  carry  on  dcvrlopmcnl  ’  ;,f|nn 
as  not  ,n  legal  form  and  therefore,,,,,,  ,„.„H„nnon  aetivilioo  h,..  a  I 'O 


the  proj,o-e,l 


tears  production,  reveals  .Milling;  have  an  average  value  of  si  4.4]  m 


intervals  for  length  of  290  'eet  ,  ^ 


able  1,1  refii 


her  a"'l  pi'cidiietion  aciiviiies,  hut  alsO||pgs  in  the  Zeballos  camp  and  a  iiuH«on  Bay  M. 

se  to  7aVrv-'’b  , major  proportion  of  'he  [  shallow-  tunnel  is  being  driven  on  t'fk^To'wn.site 


wa.s  started  on  -tan.  1.  19-38. 


goki  per  Ion.  Three  exploration  .'haD' 


During  the.  year  56,36$  tons  of  .>re  “unk  en  the  propertv  lo  dep'hs  of 
were  mtlletl  fo-r  a  gio."  production  f  -  vesppctivelv  returned 


of  $1.022.4.56.  to  which  is  added  $8,- 
465  as  .sundry  income,  making  lotal 
revenue  of  $1,039,922  Operating  ex-  brill  ' 
pensrs  amounted  lo  $440,569  and  rtoiiv 


of  ov  er  $1  t.OO  111  col,i  per  Ion 


rnirni.rrE  Rni  y\  tramond 

drill  hole  No.  9  on  the  Rhyolite 
rioiiyn  Mines  pt-,>|>oriv  ad|njiiing 


after  deducting  reserve  for  taxes  of  Waite  xmulet  on  ttip  we.'t.  is  down 
$22,619.  depreciation  $5$.  133  and  below  1.56.5  feei  and  is  being  eon- 


riiinpan.\ 's  indebtedness,  and  'hei,iie  best  of  these  to  deterniiiic  ton- 
improvement  in  the  finanrial  post- i  possibilities. 


'retiirneri  ’^'T  E5A' A  RT  A  RA'I  K  r;oi,D  .VlfNES  """  " 'Tflec’lcd  in  the  rora- 

I  per  Ion.  ''’'’iTED  A.jvis-e,,  ,hal  a  fut'iher  P^l'.'  s  fuiuie  operations. 

exiension  of  .six  month.'  from  .Ma.v  - - - - -  - 

D-amond  '■‘■’'t  '’a-''  beep  graiiled  to  the  Op-’™-  — ,  _  _ 

Rhyolite!  ''9nee.  Mineral  Re.'oun-e.s  Finance  lo  I  est  Lastem  Lxl 
adiniiiing!  '"’'POb.v.  r,v  dale  6l.0fia  .'hares  at  Of  Pavp-i •ni™™  f 

IS  down!  '^'"=  P^'f  •‘■hare  have  been  taken  rOTCUpinC  V 

ing  eon- !  ''*'’"’9  under  Agreement.  - _  .  . 


To  Test  Eastern  Extension 
Of  Porcupine  Gold  Belt 


Mandy  Minep  .  .  •  • 

Nordon  . 

Pawnee  Kirkland  . 
Oil  Selections  .  .  . 

Osisko  .  .  .  •  . . 

Pend  OreilU  . 

Robb  Monlbray  »  . 
Temiskaming  M-  . 


preliminary  devplopmoni  written- 
off  of  npi  of  S4fi7.:]:>5  rc- 

mataed.  Karned  surplii.'?  ts  now  ^ 
•^o72.!17.  Initial  dividend  of  rent? 
a  share  was  paid  Oer.  i,  |93S,  with 
two  dividends  of  like  amount  since 
then.  Dividends  ai  this  rate  will  .c.if/ 


reach  the  lower  contact 


Tprontn  Bureau  The  Financial  Timea 


SERF  IM-ET  Pend  Ore.lD 

i  Production  at  Surf  Inlet  roPs.ali- 
!  dated  Gold  .Mines.  Skeena  mining 
disinct.  B.C..  in  the  first  quarter  CURB— 
I  of  (939  was  siihstantially  above  that 
I  of  the  same  period  a  year  ago.  Dur-  Bouscaddlar 
1  ing  the  quarter  5.326  tons  of  ore  Brazil.  Gold 


Toiv.nto.--.  Montclerg  Mines.  I-,ld.?  |  w ere  milled  from  which  2.210 


■lainis  a.pproximalcl y  25  |  gold  were  recovered  having  a  Rtos®  I  Cad"llac  . . 


around  1 .650  ft  ^  dept  h  aceordmg  1  ,.pp '^1,= ,  '  I '' u' ' '  'l>’'V.nto.-.  Montclerg  Mmes  Lid  -  were  milled  from  'which  2.210  oz.s.  Brownlee  M  ... 

a  bv  tofal  mtorrst.«  I'Ki)  ha,«  iviif'd  thr  balHnrr  ikf  thf'irti  i  •  ew  Uoxino  o  frrAc^  Cartier  Malartic 

frooi  'he  proper',.  The  bole  >  stiU  treasury.  stoe.U  comprising  201  too  approx .  ma  I  el  y  2,o  gold  were  recovered  f  Central  Cadillac 

in  andesiir  and  is  well  mineralized  'hates,  as  provided  under' term-'  of""'''’''  Famour  Forcupiue  on  value  of  .$.9.4<3.  In  the  fit.'t  quar-  puparquei  ^... 

w-ith  copper  and  iron.  '  h''  agreement  dated  March  I  wiih'"'"  Cds'ern  extension  nf  the  forcu- ;  ter  nf  last  year  3.408  tons  were 

- -  Mill  Ftiiilder.'  Eimitrd.  Ihe  latter  com- ’  h't'o  field,  has  enieiod  i  nto  a  finane- j  I  real  ed  from  which  w-as  produced  p.,.  Consolidate 


r- 1  treated  from  which  w-as  ^produced 

I  I  OZS.  ffOlli  worth  $46,7Th.  Placer  Development  , 


snare  was  pain  ucr.  i,  m.>s.  with  copper  and  iron  aErrome»nt  dairri  Marrh  1  eastern  extension  of  the  Poron- !  ter  of  last  year  3.408  tons  were  nok.  uoia  oan 

two  dividends  of  like  amount  since  -  I  Mill  Guilder.'  limited,  ihe  latter  com-  h'"'’  hh'’'  entered  into  a  finane- 1  Heated  from  which  was  prodiieed  ^°"Xcoosohdoi 

then.  Dividends  al  this  rate  will  .e.if/'/  rrff  GOEP  iff.VFg— A  pro-!  esny  rc-emng  SOh.nnn  'hares  and  agreement  with  .Newmoul  ,\lin  [  1.339  nzs,  gold  worth  $46,779.  Placer  Develop] 

continue  quarterly  for  some  time  to  gram  of  r-xpiprari.an  ha'  been  -started  |  '^me.'  F.  Grant  1.79n,  Tbe  compan.x  [ 'Eg  '.oi  poralion,  and  Anglo-Hui  on- j  Monthlv  output  of  gold  in  the  Reward  Mining 
come,  isn  the  Smelter  Gold  Mine'  properly,  ha'  al.'o  advised  that,  a.'  provided  iniian  .Mine,',  Ltd.  The  two  compan-  first  quarter  of  1939  with  1938  ftg-  Thompson  Cadi 

<  urrent  a.ssets  at  Marrh  31,  1939,  Dmwan  Lake,  x,,r,hwe,..^ern  On  he  s^reemeni.  Mr.  lame,,  k  Grant  i  ,e,'  are  putting  $39.ii09  m  cash  into!ures  in  brackets  was  as  follows;-  , -Broken 
total  $658,401.  _  Current  Itabtliiie.'  ^-ccording  to  H.  i.  McRae,  f''''  [  ha.s  hee  I  Montclerg  treasury  and  are  re- !  .Tanuary.  702.31 1  oz.s.  (407.058  oz.s.);  ___ 

amount  to  $134, olo.  '  w  '  r,  Amh.  i-r.^cmlv  appointed!  Rudders  lamited.  .i,  .\.  F>!7mge7  h,-!l  "iilstanding  op- 1  l■■ebruary. 490.967  ozs.  (422,841  ozs.); 

Ore  reseiv-e.s  at  .Majeh  ,)l,  19-^9,  m^n^gpr  for  the  company,  is  now  in !  'ug  re.'igned  as  a  direcinr  lo  make"""''''  Montclerg  .Mines  j  March,  1,016. o02  ors,  (.509, o6l  oz.s.).  ,  | 

are  estimated  at  ion?  aver-  ThoTYinv.m  a.r>a  Vribiw. '  ^hf  \ar;in<'v.  i  has  liiiherto  born  a  nrivatr  onrr«.  i  Mill  ranacitv  is  now  in  excess  of  ■  I  _ 
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manaifpr  for  thp  company,  i 
th#’  Thompvun  I^akp  a'f^a. 


$1fl.5u  per  ton.  rcntipared  with  knifF  fipUI.  and  ha*'  iaK#*n  I’harcf'  "vf 
1(76,114  tons  avorajcin^i  $21.75  pep  Opomtions  r>n  thp  tompary’s  proppriy! 
ton  a  year  ago.  W'ork  on  levels  down  ndjoinmR  'I'homp.’^on  LundTTiark  rvoiril 
to  f)75  ft,  was  c<)nfined  to  explora-  r>n\Al(»pmoni  nows  fr.'-tn  Imihl 

tion  along  *he  main  ore  zone,  and  i.s  rxpootrd  .'^hortI>,  j 

stiffirienl  new  ore  was  flisrovcr^d.  ! 


ihf  \aranF*y. 


*nr  lo  inak^; 


Additional  Royalite  Stock 

Issued  to  Highwood 

Hoxallle  Dll  Compiiiiv  l.iiniird  li;i' 


j  has  hiiherlo  been  a  jirivatc  opera-'  Mill  capacity  is  novz'  in  excess  of; 
:  lion,  and  i.s  capitalized  al  5.0(10.090  ;  75  tons  (laily  and  should  be  in- 
j  share.'  of  w  hieli  ajiproxiniately  half  j  creased  to  100  tons  daily  within  the  | 
.arc  now  issued.  Ma.ior-General  It.  ]  near  firture. 

M.  'Iliigarth  is  piesidenl,  .loseph  j  - 

.  Ei  iingion,  vice-iircsident.  1  VMIK  TANK'EE  GIRI,  j 

Drilling  OP  ihc  properly  ha.s  |  (Jro.ss  production  of  Ymir  5'ankee 


parricularlv  to  Die  north  of  Ihe  rHnMr.v,,S  I.r\r)MAf!h  ThrU,.,,,^  .  .  ■  i  .i  iiiii  ru  ua  s  imiiihi.,  ,>i<  . .  na.s  j  (Jro.ss  production  ot  )  mir  ranhee 

main  o-eb^Klv  lo  nnintain  oro  re-  "u  "’r  Thornp-mn  lamdmark '  '  ,  ''’""t'o  si.,,  !,  |.;.v- I  fd'iiwu  gold  values  f,,,  a  lenglh  of  !  Gj,-i  (jold  Mines  in  April  amounted 

‘  ’  _  ",  (iold  Mine.'  propcftv-  has  hren  c;  mi  ,  lhai  the  lioard  of  diri-ctors  ;!.2o(i  feel  over  iiiiu'iial  wiilths.aud  i,.  sy.s.ofil  from  4,977  Ions  treated  for 

serve  tonnage  Resti  S  op  he  ^i.s  m  .ton  fi.  zjepih  vvh«Tt>  a  r.ta  have  aiithonzed  ihe  alloiuirui  and  a  dcvelnpmenl  campaign  «ill  .'ihort- :  average  recoverv  of  $9.34  iier  ton. 


ft.  level  were  distippoinling  in  ihat 


drifting  on  the  main  zone  diselos- 


S0<  Ond  1p\  r)  ha'  l)«»f'ii 


An  pxtpnsivp  »ampaii;n  nf  do  |  Df'vpjnpmrnt  f/imilpd  riio-Tir 


^  values  below  the  cronomir  limit  j  vnlopmt'nt  will  now  l<o  imdnrrrtUf'n  on  j  reprrcirn*  rrtn?iflr i  ,j; 


nrni  Hinl  ^  <b'iobipmrni  rain)»;n2n  w  ill  fihnrt- j  ;,\ erace  rrro\pry  of  per  ton. 

Righivood  I.'  I'c  coiiimenre,|  under  the  direr- j  \>,  smelter  returns  were  $39,354  In 
se  'hares  I  t inn  of  ,\ngloHiiron,an  Mine:..  If  Marrh  gross  output,  reached  $42,835 
paid  (.1  -  I  ind  ing;,  *..Trrant,  and  m-ebodies  are,f,-otn  4,188  tons  for  average  nf  $19.22 


of  raining  states  I.  D.  Rarnntrton.  |  the  ,wo  |r,e|,'  at  15(>  and  .too  rc  „n  Highwood  Sa  nr..  ,„u  I.inuled  r.o  onilmi-d,  Montclerg  ha.s  I.Pen  placed 'per  Ion  while  net  ret  urns  were  , $3 
mine  manager.  However,  vavorable  'he  former  boriz.vn  five  vem  ha,  hem  .T.-quisition  of  (  i  j  pei  um.  „nii. 


geological  ronditions  .'fill  |  ^  '^yh  of  io5  ft  I  ,J7m'.''7nte7es,''m  ii'7,ma 


with  average  grade  for  this  distaneo 


this  level  and  good  oerurrences  may  '  gean. 

h.  ...i,..  Th,  mill  |  J,  ! 

150  tons  daily  for  the  first  three  j  ,.„,p  .^r  managem 


TbA  mill  av^rflsrivl  i  $47  :.t.  Op^nln^;  op  of  tb^  two  Irv  ^  .  onoii  isinii 

The  mill  averaged  j  aimuKaneon-sly  is  expeeied  to  pm  '‘‘‘''"on  II  low  tr-hip 


In  legal  siihfiivi.sious  'i  and  16  of  amid.v  deinonsl rated  hv  the  e\-ten 
seetion  II  iriwti'-hip  29.  range  .3,  site  holillngs  tti.ken  ijp  by  Hollin 


rrodiietion  for  the  first  four  i 
months  of  the  current  year  amounts, 
lo  $161,743  and  gro.ss  for  the  first, 


quarters  hut  wa?  Increased  to  175.  mum  amount  nf  information  whn-h  |  ea.pita1  i.s  716,387  shares,  leaving  Heatue 


.-ilh  a  maxi  '  west  of  the  .ah  meridian.  Issued  ger,  ( dnsolidaied  i^tmelters.  and  !  nine  months  nf  the  eurrent  fiscal 


tens  dMiif  m  tkn  I«a4  quarter. 


w’oi'ld  enable  them  to  bring  in  a  mill  283.613  shares  in  the  Ueasury. 


the  ad.ioming  town-iyeai,  which  ends 
stands  at  $324,129. 


BECOME  A  REGULAR  READER 

If  coal*  only  three  dollar*  a  year  for  regular  weekly  delivery  tv  «* 
Canadian  address 

THL  IINANCIAI-  IIMES  rUBLI5HING  CO.  GIMITLD,  ITaTHglWCIir 
<♦51  Craig  5l.  West,  Montreal. 

enclosed  find . . . a  #  #  a  «  a  .  ifet  $•#••*«  a  a  a  •  vv* 

for  which  send  The  Financial  Times  for .  #  a  a  ■  a  a  a  •  • . .  •  •  •  t  •  *  *  a  *  t  a  t .  months  to 

NAMF.  . . . . . . . . . . 

address . a . a . . 


SL’BSCRIPTIOS^t  In  Canads,  $1  00  a  year;  7?  (er  st*  months  In  Cftst 
Britain,  $5  a  year  Canadian  Funds.  In  United  Slates  $3.50  a  yeari 
12  00  for  SIX  months, 

Maks  all  Cheques.  Drafts  and  Money  Orders  payable  to  the  Company. 
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Record  of  Canadian  Slocks 


Abitibi.  ............ 

T)o..  prcf  . . 

I>o..  V'',  prpf . 

A|:nrw  Surpass . 

1  >o..  prrf  . 

.Mbrrta  Grain . 

TJo,.  pr^f . 

Aniuigamatrd  Klcclric 

I>o.,prrf . 

A«KOr.  Brrvk erica. . . . . . 

TJo.,  prof . 

Afsoo.  Tel.  &  Tel.  "A*’. 
Am.  Cyanamid  'B''. . . 

Arire  Glove . 

T)o..  prof  . 

.’Ignma  btecl  Corp 

I  ^o.,  prof . 

Anjilo  Can.  Tel.  pref. 

.Aebeptop  (’orp . 

Ault  &  Wiborp,  pref. 
Barker’s  Bread. . 


- Week  rnninp  May  30.  1939- 

Brev.  High  Low  Price  J 


lb",  Ifi'i 

110 


---  1939- 
A?=k  High  Ln 


'  Po'to  Rico  rower.  pr(  f. 

rower  Corp . 

I’roftsod  M(lals . 

1  Price  Bros  . 

'  I>o..  pprf  .... 

t.^urhec  Power  . 

U<  gent  Knitting  .... 

I  'o..  pref  .... 

Kemington  Uand 


9»j  ini* 
lO’j'  12 


NEW  YORK  STOCKS 


Do.,  prof.  ........ 

^  33 

•"v< 

31  J-  i% 

Barcelona  . 

•  5 

Bathurst  Paper  ‘‘A”., 

«  6 

6  >4 

6  ..  * 

N.  Bawlf  (irain . 

.  70i; 

POt 

80c  -20i' 

IRfii  IS 
113  no 
16.'» 


Do.,  pref . 1..  i; 

Beatty  Brs  .  .>  .> 

Do..  Ist  pref .  100’-  100 

T»o..  2nd  pref .  90 

Bell  Telephone .  175’ j  170*^  i 

Blue  Ribbon  . .  3C; 

Do.,  pref .  30’ 2  3! 

Brantford  Cord.,  pref  IR’j  18 

Brar-ilian . 10  lO'.j 

Brewers  A-  1  >istillers. . .  •  1*4  1’t 

B.  a.  Oil  .  22'  22% 

B.C.  Powf  r  -A”  .  25' ■;  27 

Do.'B” .  2%"  . 

BrucK  b'ilk .  2%  3 

Builfjing  Prod  ,  riasa  ‘ '.A”  Ifi  IH 

Burlington  Steel . .  lO'i  10 

Bill  more  I  lat .  . , .  ,  7  7'.- 

Burt,  F.  N .  28  * 

Burry  PiRfuit 

1  *0..  pref . .  • 

Calgary  Power,  73  ^ 

< 'an.  Bakeries  “A'*, 1  no  ^ 

I  o.,  pref  .  . .  25  , . 

t  an.  Bread  .  .'H  j  1 

Do..  ■  \  ‘  prof. . .  100 

Do..  '  B  "  pref .  lO’-’  .^o 

Can.  Cement  .  8  *  S’.' 

.Do  .  pref  .  .  91 ',1  95 

f^’aii.  P.'ickcrfl  .  00  75 

Can.  Breweries  .  I  10  I  .50  1  10 

Do.,  pref  .  19  22’4  19 

'  an.  F'nuntl.  A’  Forg.  A  .  10  7 

Du..  B”  ...  10 

t  an.  Nor.  Power  15%’  1.5 

<  an.  S.S.  I.iijep  .  .  2  2  1 

l.’o..  pref  ,  9*1  9', 

Can.  Wire  A-  Cable  •  ‘A’*.  .57 

Do..  H”  1b  lb 

Can.  Bronze .  32 

I  ’o..  pref  .  10.5 

t  an,  Cannerp  ......  3  3 

I  o..  pref  .  .  17  17 

1  'o..  2nfi  pref  _  . ,  b  4^ 

’-'an.  Car  A  I  oundry.  ..  9  9’.: 

Co.,  pref  .  ...  20"|i 

'  an.  Olaimff  .  14  10*4 

T'o  .  rights  .  18  18% 

^  pre  f  ,  109  i03Lj  - 

Can.  Cditvcrters  .  bt^; 

'  an.  (Jettons  ....  b3 

1  o  .  pref  ...  102’-  )9I 

< ’an.  Drprjgc  A  T>eck  ..  1b  lb 

‘ 'yn.  Kairbanke.  pref. .  . .  102  103 

I  an.  (ien.  F.ilpc1nc.  ....  250 
t 'nn.  Cvole  T»ref  .  10P| 

Can.  Ifid.  .Ucobol  '  I  b5  2's 

Do..  •  B  '  •  ...  I  .50  2 

^  an.  Iron  F*oundri'‘S  ,  20  ,, 

1  »o,,  i»ref .  50  ^ 

Can.  fo<*omotj\r  .  ...  .5  ... 

Can.  I'orcign  Tn\rst  ,,  9  ,, 

Do..  i»rcf  .  ...  90 

Can.  1A’.  B.  Bones  A  ..lb  lb 

Can.  Dil  Co  .  M’  ;  15 

Do  .  pref  .  112  113  |! 

Can.Pac.  PJy  .  1  1*4 

t ‘an.  55'inrries .  3*4  3*.4 

t  ’oekshult  Plow  ......  b  7 '  I 

Dariiation  Co.  let  pref  .  107' j  ,  . 

t  an.  W  allpaper  '  A”  .9  9  , 

Do.  B"  . .  9  9 

Cons.  Bakeries  15  I5%‘  I 

Cons.  Min.  Ar  Smelt  *10 

’  onsumers  (»H.s  ITO'’’*  183 

Coi?.  Inifieriul  Mills  18'*j  18  J 

I  >o..  pref . )05  101 

Drows  Nest  Coat  .  30 

<  ■'•r*w  n  C’-ok  A-  Seal. .  , . ,  21  25  i 

Di>K(i!Irrs-.Seagram8 .  19  19  I 

r*o..  jiref  ...  .....  8b 

l9*m.  Foundries .  2.3 23  i 

l>o..  pref  .......  lOb'^ 

T’orninion  Bridge  ....  2b'4  30 

Dorn.  Coal,  pref .  18’-  18*4  1 

Don».  Glass  . .  1  M  113 

Do.',  pref  ..  Ib2  lb.5 

Dom.  Steel  A:  Coal  B’’.  .11  12  1 

I  *om.  Stores .  b  '4  7 '5 

I  om.  Textile  .  «3  b3  (i 

Do.,  prof  . . .]5b  1.55 

Drydrn  Paper . .  '  3’2  3*4 

l.’om.  Si’olt  isb  Invest.,.'  Vnr  7.5r,  , 

Do.,  pref  .  29  25 

Doth.  Tar  A-  Chem  ....  5’|'  5'.J 

I  ’o..  pref . .  72  7b  i 

Flectr«»iux  Corp  .  II  10%  l 

l^ar>t  Kootenay,  com  ,,  7.5c 

La^•t^rn  Dairies .  .55e  55c  , 

Fai-lern  Steel  Prod  .... .  M  15  , 

I  b>..  pref  .110%  , 

Pastern  'Tbealrp.s.  pref.  ,  75  , 

Fasy  W  ashing  Machine.  I  80  2  no 

Fnamel  A-  Heat.  Prod...  7.5c  7.5c  , 

Fcglish  Klectric  ’.A”.  ..  28'..  .  , 

Do.,  R’  . .  «  .5’i  . 

I'puitaLie  Life  . .  .5%  b  , 

Famous  Players  .  22’ -j  , 

Dt»..  \  »>t.  Trust  .  21 

Fannv  Farmers  Shops.  .  2D'‘4  23  2 

Ford  V'o..  Class  A’  .  18*,  20’4  1 

I  >0..  pref  '  R  ”. .  .  ,  IH  ' 

Foundation  Co.  of  Can..  T'j  S’.j 

1'  leurv  Bipt-ell  .  . . .  "  3  , 

I  »o‘.  pref  .  25  2b 

<i.  L.  Paper.  \  .T .  3%  3'-j 

Do.,  pref.  V.T . 12%  13>,|  I 

Gniincau  Power  .  M  '»s  11%'  ) 

Do.,  right. X .  t'l  1% 

I  )o..  pr('f  .  91  94-'’4  9 

t  inn.  Steel  Wares .  .5'-  b% 

I  Jo.,  pref  ...  . .  b1  fiS  b 

< ioodyear 'Tire  .  b8  b8 

<  loodyt  ar 'Tire. pref. new*.  57  58  5 

(ireat  West  Saddler.x  ., .  ,  *7.5c  ^ 

Greening  W'iri'. . -I9"4  lO"^  , 

t  iurd.  Charles., . 5%  b'.^ 

I  h>..  t»ref  . . .  108  ,  , 

tlypbum  .  1  5-'j 

Ham.  Bridge  . .  J  00  I  2.>  M 

I  >0..  »>rt  f  . .  29  31  3i 

Mam.  <%tton.  pref .  27  ,. 

Harding  Carpetjs  .  3*4  ^ 

Ham.  L  nited  Theatres, ,  50c 

Do.,  pref .  52  5n% 

Ili  ujr  A  Daueh  Paper  .  .  .8'’t  ... 

Holt  Renfrew  Co  .  ^ 

I  'n..  pref . 10  ^ 

Hunts  Caf'dif?  ■  .'C.  ...  1  00 

Do..  •  ft”  *2 

i niperial  Tohaeco  .  lfi*4  lb®*  It 

I  >0.,  pref  .  .  , .  , .  7''i  7 '  j 

Inlereoloniyl  Coal  .  .‘0 

Imperial  Oil  .  lb'4  16^,  L 

In’.  Petroleum . 25®j  25**  2-' 

Ind.  .\eeentance  A” .  , .  30  31  3( 

Inler.  Milling,  prof  .  .  .  lOn'^  JOb 
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.<1  ..0  hurst  ‘  B*'  . 

.^5  no  ivath  Co..  A” .  I 

$7  t»o  Beauharnuif*  . 

....  Belding-Cur(n*elli  ....  9' 

Do.,  pref  .  14 

*5  00  B.C  Packers  . L 

$7  00  Bright  Co..  'T.  G .  ’ 

I  .  •  .  I  >0..  pref  . .  81 

•  Calgary  Power,  pref  ...  9 

Can.  A’  Ditm,  Sugar.  ...  2’ 

t'an  Bud  Brewerle*.  , 

$b  .31  (  auada  Mall  mg  ......  3; 

$l  20  (‘an.  \  luegers . R 

. .  -  (  an.  StarcMX . ♦ 

I  to.,  pref  . I’O 

*1  60  Can  Indu.'x’rixs  B”..„.  I9‘. 

60  pr.-f  .  ..  I7i 

$<•00  f^an.  (ieti.  Inves’menl  , 

•  • .  •  <  ‘an.  Int.  Invest.  Trust..  7 

D**..  prc'f . B 

Canadian  l.iRhl  .  11 

t'anadian  Marroni  ...  9f 
B’’-  Can.  Northern  T’»*w..prel  Ml 
66e  I  Can.  P.  A-  P-  I»u  rpl  ...  I  .< 

I  )•*..  pref .  3 

D  60b  Can.  Vicki  rv .  5 

*  1  60  1 1,,  ^  pref . .  25 

.fl  00  (‘an.  W  exlinghouse .  . . .  *  59 

v"’*  Catelli  Food  Prod .  8 

•  •  '  I  to.,  pref .  12 

A  City  Gas  A  Llectric  ,  B* 

•  •  •  •  Cons,  Sand  A-  CJr.,  pref,  f^o 

•  ’ 'laude  .\eT>n  . I” 

86e  Com.  .5bM»bol  . I  6 

( ‘oin.  .Vleoho),  pref  ,  ,  1 

$8  no  Coijsoi.  f’ap<‘r  t ’orp.  2 

(‘«)nsr*l.  pM*vR  1,’d  . ,  ’* 

?‘.60  Pa  ri  Box.  pref  ..  23 

$2  ,>0i>  (  rown  Dom.  Oil  ..  ...  3 

•>C  -'0  I Ktiit ting .  I  ♦: 

(  ub  \ in-rafi  1  I 

66e  David  A  Frerc  A ■■ .  M 

..■^6e  ,  Do..  B  ,  .  2 

*'.00  I  b  iiav  t)ai,d  .A  ir<raft  8 

i  to.,  pn-f  . . V.5 

-  DiislKT  .<icel  . 3 

I  to..  pr(  I . 9 

$2  ’•’)  Dom.  IDigince’-ing  .  3t 
. . .  .  i  |)unT.  Dd*5oli»  ,  32 

•  •  .  Donnacona  I’apT  r  .V'  3 

'  Do  .  •  U”  .  .  .  ,.  3. 

••••  Fast.  Kootenay,  pref  . 

••  •  Lasi»rn  Dairii j*.  pref.  .  3 

•'  •  Kurop«'an  Lleei  rn*  -5 

•  •  •  I  >o..  w avants  .  .  ,  "'I 

.  ,  Fleet  .Aircraft  .  .  .  •  6 

lOc  »>'  Kair^.hnd  Air*  raft  .... 

..  .  ) 

•fh  nni,  .V 

-Oi-^  bl  I  Do,.  \ni.  trust  .  ,  ...  8| 

Freiman's  Ltu  .  pref  .  .  31 

»r  Hul-.v  Dr«  l.=-c 

1)-.  .  (>.rf  .  12 

(iumbpr«(onr  Shor  .  ,  I.C 

I  Hv<|r.,.KIr,Jrii  .--CT  .  ..  c 

I  Int.  I-ainl- . '2' 

•  J.S 

,  .  „  Iril  n-ity  Bakini:  .  .  20- 

Intnrstatp  Kojaliy 

I  ""  I.angky  Cid.;  «■,■rn  ■■■ !'.  -m 

.  1)0..  pref  ...  .  2  * 

no  l^ake  St.  John  P  A-  P  .  6 

ir  rtrt  Lake  Sulphite  Pulp  ... 

Mercantile 'Transport  .  1  50 

•  ■  ■  I  >o..  pref  ,  .  .  .  5 

•;  *  {  Maritime  Tel.  A  'Tel  ..  *1'* 

^  1  tn..  pref . . .  I  • 

MelchorR  .  1  -j” 

•  .  •  ,  1  ’*)..  pTf'f  . .  ’ 

nni.  ^ 

i  on  iH  r*'wer.  .  .  1  -lO 

Mont.  Kef  A  Sto'-.  \  T.  V.5c 

Do  .  pref . 12 

'  ■  Mael-areo  P.  A  P  ..  8' 

••••  ;  ^larK*Mizie  .Air  Service..  ‘O*- 

,  Out.  .Mlknit .  SC 

••  •  •  1  >*>..  pref  .  12 

i  Nova  Scotia  Light .  91 

‘  i  Ptlon  Mfg  . ; . . . .  o 

•  '  •  *  Do. .  prff  ,  .  ,  I  f”t 

An  Power  Corp.  pref  .  I’i2* 

6  Do  .  2mirref  .  43 

i/*n/  I  "’'*'al 'Transport  .  »* 

<•>  no  1  L’y^^bee ’Telephone  ....  4’ 

??•,,, ,!  Relian«T  ilrain  ..  ...  D 
5;  Va  ;  Robert  Milclmll  .  10 

Si  *0  '  ^^’’Bert  Simp^'on.  pref  .  121 

'  Kogors-Majeslic  Radio.  2  ‘25 

I  barilla  ilnilt;i' '  .\' .  I 

nn  I 

Ofii,  i  !^n.  Can.  I’litMT.  prcl.  ..  in!t' 

nn  i  '''“-V  f’r.Kl . I  nn 

jy,„y  Supcrinst  Prirnli  nm 

•  •  •  •  i  Slop  A'  Shop  . .  * 

^,„„.T.,aynr....nn  ^2' 

*A  1  Thrift  >t*jr<-s  *1  ”0 

00  D.i  ,  prrf  .  ’25 

V:  !  l  niled  Fuel.  pref.  TS 


1  n;tcil  Itj'iillcr'' 

W  ater!,  u  Mfg 
W  alker*  ill  »•  Br*  werv 

Int  hilerim  di\  ub-ml, 
*L.4’e!xl  Bi*l 
'  b  PtuR  BonuR 
(,\  •  a  <•  •*!  arrr,irR. 


Week  rnding  May  3t»,  1939- 


1939 

A«k  High  Lf 


91*1 

26*4  ‘27% 


....  I  Howe  Sotind  Co  . , 
$.5,00  I  Internal.  Marx,  \‘..L, 
$1 .00  I  Inter.  Hydr«*«Llec.  .  , 
Jl.on  ;  Internal.  Paper,  pref. 

$1,00  1  Do..  New  . 

_ I  Int .  'T*‘l.  A  3‘e! . 

.  .  .  .  j  Johnv-Main  ill*’  .  ,  , . 
$2  60  I  1xenn*‘c«>tt  C**t»per 
$7.00  I  1  -•niisx  ille  Nash  R  R., 

,  .  .  Macy  U.  H.  A-  Co. 
SOc  i  M  lanu  ( 'uppjT  . , 
S5  00  '  M**n’g*»mery  Ward., 
j  Na’  i**nal  Bi«5i’ui’ 
Nati«»nal  Caxh  Reg.  . 
i  Nat  i**na1  Power  A  L. 

•  N.>  .  t  'rntr;*!.  .... 

J.  OOA  I  North  American 

North  5n*er,  Axia’H*n 

•  Nortlu'ni  FaeiTi*’ . 

$  1  .’lU  I  ’,tl»T«i  t  til  .  .  , .  , 

!  I'ai’kartl  Mot*»r?«  ., 

ts  np  l’a*Mb'‘GHc  A  F-l*'**., 
ts  no  T’etipuyB  ania  R.U. 
tto  nt»  ParamuTint  Piriurcy.. 

$10  00  ;  Phelp,;  I 'f*dgc  ... 

tK  00  I  PreTnd  ^«fnel  f‘ar  ... 

$12  0‘)  I  Philip  Morris , 
$S  on  Pure  <  t|l  . 

$10  00  Pu  1*1  ic  Serxtec  of  N  J. 
Ra*li** 

$«  on  Radn*.  1st  pief  . 

$8  00  Rcpubli*'  Iron  A  Sl*‘el 

$1  on  Scars  Rr«rbuck . 

$I  on  ‘-hell  I  iii**n  ftil  .  .  , 
$1  no  -  SoutloTti  I’a**itic  ... 

X0«  .Southern  Railway.., 
$1  no  '  1  ’o..  pref  . , , 

$S  no  !  Standard  RramlH  ., 
S.5  00  ■  Standard  Dil  **f  t.’al  , 
$2  no  Slamlard  t  til  of  N..I,. 

St  iiO  Siudel  aker . 

$12.00  ■l  ivxaH  (  *trp 

_ _  15  \as  iiuU  Suliduir  , 

’I5‘\as  Pi***itic. 

—  '  ’Tw*’Mty  (5'ntury  Fi).\.. 

I  I  nuni  <  'arbi*b‘ 

F  In  ion  Pai’iti*’  .  , . , , 

’’h  \  n't «’<l  A ir**raft .  .  , 

I  S.  IndiiNl.  .Ab**»b**l, 

I  1  S.  Rubber . 

1  to.,  jiref . 

I  1.  .S.  .st(*  l  . . 

urrent  |  >n..  pri'f  . 

• .  I%1*}  \  aiiatiium . . 

I  W  *  Morn  I  niun  ’Tel.  . 

W  e.Kt  inghnuse  . 

-f2  00b  W  o(i\ w  urt  I*  Co  ..., 
...  W  or1  hitigl  on  Furnp  . 

5  flb.w  Tni.’k  . 

6'',  5*»uiigs(uwn  Shrrt  A 
.  .  ;  I  ub* . 


5;  Unlisted  Canadian  Stocks 

(0.  Suppli**!  by  K.ippcn  A  <5)  .  Inr.  Montreal.  Que. 
5,‘  Sul*ie*’i  t«*  *  *)ntirmation  ant)  prii*»- change.  i 

\  s’TnCK  Bid  Ask. 

*  ti*o  Al'it  dll  15'xvrr  A  Paper  7%  pref.  6  H 

^  fn*  .\*‘a<i 'a  Stigar.  *•*•?*»  . .  3%  1% 

^  <i  '  o  Algonia  Sto.’l.  pref .  60  6-1 

u.  D**..*-..tn .  8  in 

'  ”  '  Amiian  National  T’lp*-  Line .  29  31 

^  Bran<lram-IB’iul*'rpon .  . .  2%  1 

ILC  Pub*  A  Paper,  pref . .  11  79> 

’  '  Do.,  e*irn  .  2'  i  t 

■  B,<’.  .'^'Ugar  Refitiery  . 78  81  i 

'  * '  ■  j  Burns  A  Co.,  L'miled  '  A” .  2'  ;  3% 

Do.,  IF  . .  7.5*t  1  23 

t,  00  Calgary  I5,xver  pr*’f . .  95  98 

<  ‘ana«JaA  D*>minion  Sugar  New. ,  2*  28 

<  ana*ia  W  ire  A  CabU  .  pref  ,,  I’l-3  |06 

*  '  (  ana'liat*  Airways  .  .  ..  !  2 

•  ■  t  'aiidtl  lan  A  rena  ,  ,  .  , ,  8%  II 

'  •  ■  (  'all.  Fairbanks*  M ♦»rsi‘ ( 5*m  ..  20  25 

•  .  Can.  I'ur  .Au'  fmn  S.ih’s.  T>ret  .  .  f) 

■f.  00  Do..  .-*>0*  .  .  1 

•  *7  ;  ’  r  an  (iemr.Tl  Invest.  Trust  ...  H'j  9 

2‘.  Ca»i,  BuluHiitcH  Limitf'il  A’. ...  2U5  210 

'  I  I  to..  B  ■ . 19V  201 

■  I  1  to.,  pref  .  .  I  .*2  17.1 

'  Canadiait  I ngerpoM-Kantj  ....  I*’’)  135 

•  *'  Cana'lian  lii\ I’.-^lnn’nf  Fund  ...  3  80  1  |.5 

%*i  *  f  ana«J'an  htxcstors .  ’»  8 

'  Canadian  'Tube  A-  Steel,  pref  ...  I  * 

•,.«  .  D.>.,«-om  .  .3  4 

''  '  :  Do,.  2ml  pr.’f  .  . .  I  6 

'■  '  I  Can.  WV'stern  Natural  Gar»,  prrf  97  1’tO 

- !  Do.,  com . ...,  27 

1  Canatlian  W  eslinghou.se . 50  ;>.T 

liiU  I  t  harlrred  Trust  A  L.xecutor  Co.  9.5 

t’ha.se.  A.  W'.  8'  „  pref .  24  2« 

"  ■  ■  *  M  'laud*’  Nco*',  prj’f . b'  ;  8 

•  *  ■  ■  It  'ons.  Div.  Stand-  Securjticg,  prrf  5  7 

'  I  1 1**..  **om .  |0u  20c 

•**'  i  opeland  Hour  Mills  .  6  8 

5,,.  !  (  Town  Trust  t  ouipany  .  9.5 

;  Dominion  of  Can.  (irn.  In? .  12’1  12a 

■  ■  ■  *  t  1  tominion  'I  ransport  t  o . .  ‘J  4 

**’■  I  I  i*jm  iniun  W  oollens,  prrf .  50c  7nc 

•  ■  *  •  I  I  to.,  com  .  .5e  26c 

•  ■  Drummond  Street  iU'alty  Com  .  Hi  3 

•  ’  ■  %  Dunlop  Tire  New.  pref .  Rf-;  21 

*■■*1  Dupuis  Frerea.  pref  *. .  B)  OU 

***’  l^Bslerii  'Trutt  Co .  170 

•  ■  ‘  i  Federal  (Tain.  *’om .  75t:  1  25 

•'  *  i  I'cd^'rHl  (irain  b*v‘o  pref . .  1.5  20 

. Forv  ign  Power  .'’*ect'..  pref  .....  2  %  4 

•  I'T'.'in  an,  .N.  J.  l-imilcd  prrf  ....  30 

*’**  '  GouM  Pump,  prrf . 45  «>5 

•  *  *  '  j  Do-,  com .  b  8 

•*'*  (irrat  Wcbt  Life .  250  2V3 

<1  on  ■  f*4  l^ 

Guelph  t*urpelp,  pref .  JOO  104 

%lulifaN  I  ire  inburance  C’o  ..  .  22  24 

Int  in'fstmf’nt  Bond  A  Share,  pref..  ..  7 

•r  I  4 .i  I  1  to.,  com  .......  ...  4 

■  “  Inxesimcnt  l‘'oundution  L  nits  .,  53  ,5V 

•  •  •  ;  London  A  Western  Trust  Co..  ..  37  13 

•  ‘  ManbtiebI 'Theatres,  pref .  26  OO 

I  I  to.,  com  .  1  2 

’  Maritime  lei.  A  Tel.  pref . .  L.  18  . 

•  •  ‘  j  I  to.,  com .  15  JH  j 

•  ’  ■  ■  '  M*’r}4**y  Papi’r.  com  . 3  3  ' 

•  ■  ■  ■  Mot's  Limited,  pef  .  12  18  { 

i  Monlria!  .'vircraft  Industries  ...  I’j  3  i 

•  *  ■  ■  '  Mont.  City  A  Diid.  Sav.  Bank  .  .  o3.5  355 

'  M**ntrral  I'inaoce  6%  pref  ...  V  8’4  ' 

•  ■  •  •  Montreal  'Trutt  Compan.v .  75 

j  .Alourl  Koval  Hotel,  prrf  .  1%  *4%  * 

*■  '  Mount  Ko>al  Hotel.  I’om  .  be  loc  ) 

•  4 ■  '  !Ni  w  Bru»*’*wick  Railway  Co  .21  j 

'  I  N(  w  BrijnHwi«»k  Telrpht*ne  C*>.  I'v^  L5  I 

■  ■  Northern  Dnt.  Pow.  Co.  6'%  prrf  95  9'>  j 

N.S  Liglit  A  Power,  pref  ...  95 

•  *  ■  '  ■  1  )o,,  I  on*  .  ......  105 

Pr..  .  iuciul  Bank  .  112  1L5  j 

•  lTu«len’ial  Trus’  t*o  5  7  j 

Quebev  Pulp  A  PapiT.  pref  ...  3  i  , 

j7,-'  Kcliaiu'e  tirain.  pref .  1/%  2b  j 

1  ••om .  .  ....  •'*1 

Ko>  a!  1  rust  (  '"mpany .  D»  .  j 

I  ^ ei  t  t-sue  (  anadui  l.imifrd  3%  b 

■■  I  Slu  rbrnokc ‘Trust  Co  .  ,  12-5  133  j 

•  .''•ib.  *Tw**«'>«l  Dairies  Ltd  . .  2  I  | 

%,  :  Stai'*l.  Clay  l*ri>duels,  ^ om .  1  3 

'  I  Slanlie  d  K  Linii’efl  (  r*m  . 9U  1 

•  %iin  I  f.’  \surame  Co  _ _  .  405  125 

' 'l‘r*Jers  I  inaiM**'  .X"  |)rcl‘ . .  »5  'iH  I 

I  1  to..  '  B”  pref . . 73  I 

'  D**..  A  '  C*mi  .  .  9‘..  ID;  ) 

’  '  Do..  B  ■  Corn  .  !t  M 

<1  (Wk)  , 'Trusts  ami  tiiiaraiifi*’  .  25  29  ' 

<1  (tni*  *  *  nii*'*i  .■\mu.sement  •‘A”  It  jr*  i 

^  *  I  uU«*l  Boml  A  .share  .  M  19  j 

A  ■  '  I  nit***l  t 'oi  p**ral  ion  ■  \  ”  29  22  1 

'  I  !).>..  IF  6  8  I 

,  Lniie*l  .Sir*  1  A ■’ 6' pref  .  pt  ‘21% 

J.’,  ’’  W*  rjTti  Gram  t  nits  3  h  I  ^ 

'  1  '  ,  W5';t*  rh  St<s*l  ITixJucts  t  *ut*  ..  >  9  ,  ^ 

(l*«  W5'sf*»n  1  ti 

\\  ilHarUs  ’  hix’ola’e  .  .....  40  59 

tu.k,  Wuj'bof  llottl.  fom  .  2'  j  3'...  ' 

,  Wing.,  Liniil**!  2im'  Mte  j 


Canadian  Active  Bond  Prices 


'the  following  quotation!  ara  furnialifd  by  The  Investment  Dealers  Association  of 
Canada  as  at  May  31  s(,  1BJ9 


(iOVERNMLNT  PONDS 


- n)*! - 

High  Low 


112%  109% 

112%  Ht9% 


Kale 

Uu* 

Payable  Maturity 

Bid 

Aik. 

of  C»nnJ»  Bend, 

_ _ _  2 

JI> 

r  .lu’in  44 

99''| 

10’>% 

‘.tt.: 

AO 

(■  I'l-I.  ll-i 

l'"H» 

100% 

.  .  '  J 

.in 

C  June  43 

192 

103 

.  .3 

AO 

C  (’«•!.  12 

1(13'., 

l"4'i 

...  3 

JD 

C  June  59-5b 

l»9% 

loP’; 

. 

.ID 

C  .hjiir  »;*-.58 

99 

100 

MS 

C  Srpl.TVrps. 

;.n; 

9.5% 

.  3-4 

.11) 

(  June  16-t!» 

11)3’, 

104*4 

MN 

<■  Nin.  18  ,‘.l 

192% 

193% 

.  3'. 

.in 

(■  .Iiji.r  .'.8J)6 

191% 

lO’Ji-i 

....  3’ .. 

AO 

<  Oci  44-49 

mi'i 

lO.’i 

1 

Af » 

<  O-t  4‘Mj 

in?'. 

J08»4 

.  .  1 

\n 

1  On  4  7  7.-J 

in7’. 

108% 

.  .  "  'i 

MS 

(  Sept.  40 

1031; 

lOt'i 

AD 

(.  44 

nn. 

1131^ 

.  41.1 

1 A 

(  4 eb.  46 

1 11  ••, 

113=.. 

.  4 '  , 

MN 

(  N*x\  46-.56 

I  19% 

in  •, 

.  1C. 

MN 

(  K*»v.  47-5 ,* 

ll'Mi 

111% 

.  »'•; 

MN 

(•  Styv  48. .58 

nr. 

112* 

1’.; 

M\ 

I  No-  .  48-,')9 

n3-', 

1  t3->4 

ft 

MN 

(■  Nov.  41 

19*1. 

108% 

....  .» 

AO 

<;  I'ci.  43 

Ill*, 

113  ■, 

PUBLIC  UTILITY  BONOS 


%  I6-5’| 

t  *,  I  198 


7  2  ’  *• 

Aasoriated  Te!  A  ’T>|. . 

b’-J 

MN 

CNL 

M4V 

1  :» 

>»2 

RD,  • 

97 

Beauharnoia  Power  . 

4 

j.r 

(" 

4  3 

199’ j 

118’- 

Hell  T«  1.  of  Canada  .  . . 

MN 

CN 

Mav 

60 

12  7 

13. 

9!» 

B.  ('.  Power  . .  .  , 

MS 

c 

Mar. 

60 

199 

!92‘ 

106% 

B.  C.  'Telephone  . 

1% 

JD 

( 

.Tunc 

*il 

197% 

193%' 

102 

Calgary  Power  .  .  . 

.5 

AO 

CM, 

Apr. 

69 

19  h: 

in-,'.j 

191 

Csigary  r»*wf'r  . 

.5 

.11* 

( 

June 

61 

192'  •: 

19.’ 

193 

Can.  Northern  Power  . . 

0 

MN 

(-NI, 

Ma  V 

i>3 

”M% 

196% 

Catiadian  Light  A  Pwr.  <N«‘W)  . 

5 

J.l 

Cl. 

July 

4» 

1’»1 

191 

110'; 

(’ertars  Uapide  Mfg.  ^  Pwr  ... 

.5 

.1.1 

<  NL, 

•Ian. 

4.3 

119 

1  12'-- 

87'  . 

1  >t*m.  (ias  A  Fleet 

6'^ 

J.r 

CN 

July 

4* 

9.*V  J 

98 

Dominion  Telegraph  A . 

f.(.I 

FA3 

< ' 

T  ctk. 

•  8 

191 

97 

Fast  Ko*>lenav . . . 

AO 

(  N 

Apr 

42 

104 

tiatineau  F*>wer . . . . . . 

.5 

,11. 

CN 

June 

{•It 

I9t 

10  .% 

102% 

Gatineau  Power  . . 

,5 

JD 

( 

.h||»e 

49 

lop.j 

195’  ] 

99’  I. 

Great  l4aken  INiwer 

4', 

MS 

C 

.'^epl. 

bb 

192 

Hvdro-Flec..  Bond  A  Sh . . 

MN 

CM, 

Mav 

0  4 

99 

Inl.  Hydio  Fb*ctric, . . 

6 

AO 

CN 

-Apr. 

4t 

85 

H4* 

190 

Int.  Power  (’0  .  .  . . . 

6 

J.l 

(  I. 

.Tan. 

f’.t 

|0| 

95 '■ 

MaeLaren  l^uebee  Power...,.., 

4 

FA 

CM, 

F**b. 

..9 

9  '  J 

091  .J 

1 02  *.4 

Montreal  Lt.  Ht.  A  Pwr. . . 

3'.; 

1  A 

h  eb. 

Oh 

193 j 

10 »».; 

JOO 

Montreal  I.t.  Hi.  A-  !*wr . 

.•k; 

.fj 

r 

Jan 

73 

191'^ 

103% 

(73 

Montreal  'Tram wavs  . . . 

5 

AO 

CNl. 

April 

5.5 

71 

.3 

63', 

Montreal  ITamways  . . 

4’- 

AO 

CM, 

Api  ll 

t*‘i 

61 

33  \ 

Montreal  'Tramwavs  . 

f» 

J.l 

CNI, 

July 

tl 

9,5 

97 

National  Light  A  Power . . 

6 

M.N 

c 

Nov. 

49 

1*10 

lO’t 

Newfoundland  Lt.  A  Pwr. . 

4% 

IJ 

1  A 

Jan . 

Oh 

192 

iOl 

Nova  Scotia  L.  A  P . 

4 

M,S 

c 

Mar. 

.57 

101  ' ; 

t03% 

07’  4 

Ottawa  Kleetfi*’  Uv . 

1'; 

lJ-3 

( * 

•Bilv 

51 

*>8 

I’H 

102*4 

Ottawa  I.t-  Ht.  A  Pwr . . 

5 

AG 

(. 

1  »ct. 

t>  7 

103 

196 

too 

Ottawa  Valley  Power  . . 

,5 

.11 

c 

•Ian. 

;.9 

I0‘l 

101 

.5 '  - 

AO 

(  NT, 

O’t. 

;*) 

193% 

101 

P**W'er  C  Orporat  ion . . 

D'j 

MS 

CNI, 

Mar. 

.59 

101 

106 

108!., 

Power  t'orpuration . . 

,5 

Jl> 

<  NL 

1 1, 

57 

193 

lOI'a 

Quebec  Power  . . 

4 

MS 

(■ 

Sep* 

62 

193%' 

1  0  1 

I03'{ 

Saguenay  T’ower  . . 

4I4 

AO 

CN 

April 

»»K 

195t.; 

lorvj 

103 

Shawinigan  AAhI.  A  Pwrr . , 

4', 

AO 

CNT, 

0.  t 

(*; 

193 

lOb 

192% 

Shawimgan  Uatir  A  Pwr.  .... 

1 

At » 

< ; 

Ai-ril 

61 

103' j 

mu. 

.'8 

f’nited  .''ecuritiea  Corp  . 

5’  J 

M.V 

(NT, 

May 

•’>'2 

67 

.9 

Western  Pwr.  f’o  of  Can . . 

.1.1 

CM. 

July 

19 

Id,.'; 

102’t. 

Winnipeg  Electric.  . . . 

i'j 

.1.1-3 

<: 

.Ian. 

60 

lOJl-i 

lOjl, 

60 

Winnipeg  Electric  A  .  . . . 

it 

J.l:! 

( 

Jau. 

h.» 

.1', 

7.3% 

43 

Po..  B.  (inr.) .  . 

4-i> 

J.I-3 

Jan. 

6.1 

.■3(J 

,-.4i; 

railway  and  navigaiton  bonds 


8r,%,  sn».^  CRnads  Steamships 

94’w  84  Cmitadian  Far.  Railway  . 

10.1  98  Canaaiau  Par.  Railway  ... 

8!»  78  Canadian  Pa*v  Railway 

11.5%  113  Can.  Nat.  Rly.  ’ftom.Gusr.t 

IJS’v  llf'Lt  Can.  Nat.  Rly.  ilVim.  Guar.i 
119*5  I16%*  Cun.  Nat.  Rly.  ( Dorn.  (»uar. i 

inn**  98’;  Can.  Nat.  Rly.  iDom.  fiua^.) 

99*1  96%  Can.  Na’.  Kly.  tDnm.  (Bjar.) 


.Iiil--  11-69  M 
D**,-.  4o-5’»  9*- 

Jan.  64-o9  '’f 


INDUSTRIAL  BONDS 


t2%  Ab*t»bi  Power  A-  Paper 

I3'j  Abitibi  Power  A  PowrrC.O.DT 

191  '»  A<-adia  Sugar  Ref  . 

75  Aim  rlH  T'acih**  (Tair* . 

Ames  H»*ldrn  T ire  . 

I92%'  British  American  Oil . . 


m-t  1011 
196%  ]6t> 


Brown  Company . 

A’> 

N 

Afjnl 

46 

3. 

<  antda  Urr  «(l  . 

6 

1'  X 

f  • 

Aug 

11 

19  .' 

119 

1  ( ‘anada  (  ement  . . 

t'l 

MN 

1 1 

. 

M 

193'.: 

»9S  . 

Canada  Paper  . 

4'. 

,11  >11 

( 

June 

.52 

199 

103 

Canadian  Cannern  . 

4 

MN 

1 

Mav 

M 

lot 

103 

(  anadian  Con!x.  belt  . 

6 

AO 

( 

A|.rd 

19 

199 

(  an.  Int.  Invoi-t.  TruM  .  , 

.5 

AO 

(1 

( ».9 

91 

Canadian  A'ickers  . . . 

6 

14 

CNL 

.A*ig. 

47 

81’.; 

81L. 

;  Concolidated  T*aprr . 

.5  ’  -J 

J.I2 

CNI, 

Jlllv 

61 

38', 

10’.’ 

:  Conrolidateo  Pre«?  . . 

6f: 

JD 

June. 

T’ 

19i 

103 

(  uraherlmnd  Ry.  Coal . . . 

it 

AO 

(  1. 

O.t 

t) 

191) 

103 

1  D**ra!nlon  (-‘oal 

4’.. 

AO 

( 

r»cf 

•  »2 

1 02 '  j 

lO-.v: 

Dominion  Realty  . 

MNI5 

r 

Mav 

•15 

112 

Hi 

1  ’omiriion  Sq.  Corp  . . 

6 

AO 

(  N 

April 

l-S 

12 

4b 

Dominion  Si<el  A  Coal . . 

(!', 

MS 

(' 

Sept. 

.5  * 

19.3 

t  1  'ominion  Tar  . . 

•D-j 

MMi 

c 

Nov. 

51 

190 

103 

I  ’ominioii  35", tile  . 

4* -4 

MS 

( * 

Mar. 

196 

T»onnac«*r’a  Paper . . 

t  ‘  • 

l'.\ 

1  NL 

Teb. 

■56 

65 ’’j 

I  Drjdrn  Paper  . 

(* 

1  . 

CN 

Kvb. 

19 

9.3 

07 

Fastern  I  'airjes. . . 

(i 

MN 

CNL 

M»y 

43 

.38 

42 

T'ainou?  Plavers . 

iKl 

JD 

c 

June 

f-l 

lOl'J 

103'.; 

Federal  tirain  . . 

ti 

1  \ 

CNL 

Aug. 

49 

83 

Fraser  Companies . 

6 

J.r 

CNL 

Jan. 

.50 

90 

03 

General  Steel  \S  ares . 

ji.; 

.Iioi.. 

( 

Apr. 

.'2 

9. 

09’  li 

Great  Lake**  Paper  . . 

,5 

VO 

Oct. 

.55 

82 

8  5 

tiypsum  Lime  A  Alabastiiie. . 

5’  y 

MS 

CNL 

Mar. 

48 

99 

101 

Hamilton  Bv-TTod.  Cuke 

r» 

MN 

f 

Nov. 

6-> 

looj; 

103 

Intcr-t  ity  Baking  . . . . 

,5 1  -! 

ji 

c 

July 

48 

ip’i 

Inter.  P.  A  P.  of  Newtid . . 

It 

J.I 

CN 

Jan. 

68 

102 

Kingfton  Elevator  Co . . 

6 

MN 

CNL 

May 

,50 

mi  w 

Lake  SI.  John  1*.  4  P . 

5 

\o 

r 

July 

61 

33 

37 

l.ake  St.  John  P.  &  P  . . 

&'j 

.IJ 

c 

July 

61 

74',; 

771,- 

London  Canadian  Invest 

4%' 

JD 

CNL 

June 

18 

82 

8  5 

T. inton  Apartments . 

,5 

jj 

( 

Jati. 

41 

38 

4S 

Maple  Leaf  Afilling  . . . 

a-:.! 

ji» 

t  NL 

June 

U.3 

«xl 

.11 

Masscy-Harri?  . . 

4’; 

MS 

r 

Alar. 

,54 

31 

03 1; 

MeColLFronlcnac  Od . . 

4'. 

AO 

CNL 

Oct. 

•49 

mu,- 

1034 

Mercury  Mills . . . 

MN 

CM. 

May 

53 

47 

hi 

Mersey  Paper . * 

JI> 

c 

June 

67 

93 

p; 

Do . . 

6 

MS 

C.VL 

Mar 

49 

07 

Minn.  *S-  i’nlario  Paper . . 

*> 

April  4i-,'.0 

29 

31 

Metropf>litan  Building . . 

7 

AIN 

1  '. 

May 

u2 

100 

103 

Montreal  Apt  . 

.5’,; 

.If 

CNl 

July 

48 

•w; 

Montreal  Cottons . 

,5 

MN 

(  1. 

N**y, 

43 

192 

N.  S.  Steel  X-  Coal . 

it’.; 

M 

(NT. 

July 

63 

82 

81 

Penmati's  Ltd . 

[.'j 

MN 

CNL 

Nov, 

61 

no 

Price  Bros  .  .  . . . 

f. 

MS 

( 

Mar. 

57 

O’) 

024^' 

provincial  Paper . . 

f,t. 

MS 

(  N 

Mav 

IT 

101 

101 

l^uoen^  Hotel  . 

(» 

MX 

( 

Nov. 

IT 

*  2 

Tlailway  L.xcli.  Bldg . . 

*i1  , 

AO 

r 

Del 

12 

27 

:*2 

Tlestigourhe  Co.  , .  . 

6 

FA 

*  NL 

I'eb 

18 

87 

02 

Ttio-don  Pulp  . 

(i  jaouat 

(I. 

June 

42 

193*^* 

Simpsons  Ltd  . 

1% 

JD 

c 

1  'e*'. 

31 

101 

10.3 

Smith  Hi'ward  . 

U. 

JD 

4* 

De*' 

61 

103 

106 

Stef  1  of  ( 'ar.sdn  . 

6 

JJ 

(  NL 

Jul  V 

49 

10.'.' ; 

1  mted  .Amuermrnt  . . 

.1 

LA 

c 

T  rb. 

.^b 

191 

1  lilted  l»an  A  1  uel  . 

5'  . 

.IJ 

IN 

July 

48 

103 

1031-; 

1  i-ited  (irain  (irowers . 

.5 

JJ2 

r 

Ja*i. 

48 

f'I’i 

AArstern  (ira*n  . . 

li 

J.l  2 

<  NL 

Jan. 

49 

28 

32 

Wolthauaen  Hat . 

7 

!•  A 

CL 

April 

43 

191 

<.i~  Catiada.  N— New  A'ork- 

L 

l/<*n*bin. 

New  York  Curb 


Kxports  of  Puipwood  lo 


I  Aluminum  t  o.  A iner 
^  I  >«>,.  pri'f 
'  Ann  r  Hiiamid  B 
\n*rr.  Ga**  A  Kle*drir 
Ann  r  liiUMulry  M 
j  \inei  Lt.  A  'IT. 

Ainer.  Sup‘’rr**w«'r 
'  D«»..  Irl  pref 

1  A5i>«»*‘iHted  Gan  A 
A’Ihs  Corp 
i'anadian  Marcum 


Germany  Helps  Miramichi  '  ‘'"n> 

,  Crnlral  .-'LKH.k  Kli 


Oil  Stocks 

Supplir*!  bv  N.  M  Ki*»*i*'rA  C 
BifJ 


.A  t  lant  ic  Bctiniiig,  < 
Biu  kcyr  1  ipe  Line 
Lureka  Pipe  I  inr 


^  mit  h*’ft  f’«’iin  '  til 
S<»ulb«rt  1‘ip*-  Line 
S  lM'i*lard  ( )>]  of  t  aid 
Siutidartl  (61  ef  Indiana 
Mannar*'  ( til  *4  \.J. 

1  1  nion  Tai  k  Car  «’**m 
Imperial  Oil 

.  International  Fete  com 

1  Serony  \  aeuum  . 


niMii  s>s!t:Mn  ni  ^’)vrTnnB*iU.  thr\ 
iKipc  III  coniilMl*'  rxportins  pillp- 
wnorl  lo  iliai  country  until  'hey 
wpro  al)Io  to  olttain  a  mill  of  thrlr 
owu.  H.  .1.  till!  slated  rcceutly  in 
I  the  provincial  If  Rislature. 


CIt  les  Sefv  1*  e 

.'^aiiii  .lolin.  .Vlllioimh  pfoplc  of  *  'i'.',,“,7'ir5'"  «'■' * 
llu'  .NIlfdHlU'ln  tllStriFi  tt!  Nrw  Cleve  Fl.  llUim 
HimisuH‘k  had  im  l*)\p  fur  iho  lirp-  ,  ^^^hnidna  i.h.s  a  l.t** 
man  s\  sDMn  oi'  ;:’norniU’‘iU.  thov  ('ot  b.  <iah  Balt 

hopi*  to  connniH'  rxportinj;  Pulp- '  , 

,1  *i  ^  LWetrtr  Bond  A  ^ 


T’n.,  pref 
!  o.,  5  pref 
Kairri  ild  A  ”  . , 

I  Ford  Motors  Ltd. .  . 
1  (leurgia  Foaer,  pref.. 


Glen  Alden  *  'C*  ... 

Great  .A-  A:  F.  Isl  prrf 
V*  .  .  fiulf  l)il 

NrH::u5'Hi.s,. : 

2  1  Nal,  Fuel  (;af> . 

•**4  i  Nal.  P.  A  L.  6  pref . . 

New  mr*r*t  Min  . . 
%  Niagara  Al  Hudaun 
Fower,  ll. 

‘r  Niagara  A.  11  F.  Aw.n 
Pen road  .... 

•  ^  t  Fenn.  W  at*T . 

'  Fikoenu  I'xe,*  . 

Friub'nt  iul  In . 

’»  i  Filoey  Buwra 
Mi  St.  Krgia  Paper.  ... 

!  Shrrwin  W^jlliam!* 

%  ,  S.  ( 'al.  Ldis.,  pref.  A 
2‘«..  I  Standard  Oil  of  Ky  . 

So.  of  t  thio  , 

.  'Ti'chnicolor  ... 

I  'Tenon  O.  A  L . 

*1  Trane  Lux  ,  ^ 

3  %  'Tubiae  ( Tiat 
I  lilted  Ga?i 

’  I  *  I  nifi-d  f  145.  prrf.  .  .  ,• 
.  I  i.itf  d  L.  A  P.  A  . . 
Do..  r\  .  pr*  f 
%  Lniled  Siu>e  M 

I I  tiiit.v  r.  A- 1, 

*4  i  tH).,  pref 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2,  1939 


STOCK  MARKETS 
SHOW  SMALL  i 
IMPROVEMENT 


Heard  in  the 

Board  Room 


Dom.  Stores  Executive 


'^HK  Royal  Visit  is  givcu  major 
”  ■  ,  X  credit  for  the  improvement  both  ' 

Better  Tone  Prevails  and  Vol-  iu  Wall  Street  and  on  the  Canadian  ! 
ume  Shows  Tendency  to  markets  that  has  been  in  evidence ! 

Increase  during  the  itast  L’  weeks.  It  is  ar- 1 

gued  that,  diplomatic  jockeying  in 

f  IT'I'I  F  PDrVFIT  TAkTINF*  ‘  hiurope  aside,  the  fact  of  the  British  1 

Ul  I  I  l.r.  rRWi  I  1  Mivinvi  government  being  prepared  to  permit  ; 

_  ,  ;  ■  ,  .  '  the  King  and  Queen  to  cross  the  .\t- 1 

The  past  week  has  hrouglit  about  ■  visit  not  only  Canada  but  i 

a  perceptible  impro'vcmem  in  the  United  States,  is  the  strongest 

dian  stock  markets  and  although  the  indication  that  an  imminent  I 


trading  volume  is  still  disappointing- i  jj,  yurop 
ly  low.  the  comparatively  quick  rise  probability 
in  man.\  important  ^alucs  has  creat-  -pij^  action' 
ed  considerable  interest.  .\s  the  ira-  „ 


war  in  Kurope  is  outside  the  bounds  ■ 


IU  mau.^  impo  lunt  >aiucs  nas  crcai-  markets  on  the 

ed  considerable  interest.  .\s  the  ira-  news  of  the  set-back  in  the  negotia- 
provement  "  as  more  marked  in  i  fi,,n.s  with  Russia  lent  color  to  this 
^  ork  and  London,  where  good  ‘ja'tis  ,  gpgmjjpgj  True,  much  of  the  steam 
have  been  made  for  the  last  si.\  con- 1  pj.g|  parried  stocks  up  during 

secutive  days,  the  action  of  the  Cana- ;  j|.,p  pg^.,  pm  pP  mar- ' 

dian  markers  is  a  reflection  of  these  ,  immediate  reaction  to  the 

de\ elopnieuts  lathei  than  of  an  mi-  ,,  .1  Rns.sian  situation  but  I 


DIVIDENDS  DECLARED  and  Other  Official  Notices 


STOCK  prices  on  this  comiuent  | 
are  now  roughly  mid-way  be- ! 


:  O  are  now  roughly  mid-way  be- 1 
iween  the  January  high  and  the  1 
April  low.  At  the  close  Wednesday, 
ilie  New  Vork  industrials  and  rail-s 
and  the  'I'oronto  industrials  had  rc- 
■  cotered  approximately  50%  of  their 
I  jo'cvious  decline,  while  the  Mont¬ 
real  Stock  L.xchauge  ,10-combined 
slock  average  was  just  short  of  this 
mark. 

I  .At  current  levels,  increased  rt> 

'  sistance  to  the  upward  movT  can 
I  be  expected.  Failure  of  the  mar- 
:  kct.s  to  make  further  headway,  on 
active  trading,  or  development  of  a 
downward  zigzag  would  be  a  warn¬ 
ing  to  short-irem  traders,  seeking 
to  get  out  at  the  lop  of  the  move. 

I  The  more  optimistic  have  found 
I..  It.  SQl'.MK.  w  hose  election  as  encouragement  in  recent  spurts  of  ( 


provement  in  the  domeiric'’ business '  , "S'  sUuatiou  but  vice-president  ot  Dommiou  Stores  activity— two  million-share  days  last 

^  I  .  ‘  ,  "P  *mtil  noon  on  Thursday  at  least.  [Jniited  Ims  been  announced,  joined  week,  at  New  York,  for  instance. 

'  ‘Street  in  the  ihscn.-c  of  im-  liquidation  on  the  comitany  recently.  Since  llilO  he  Usually  active  trading  after  a  pro- 

nnri-int  "  nnlitic  ii  dc\ elonnionts '  iiiurked-scale.  lamdon,  while  had  been  in  charge  of  the  oiierations  longed  rise  in  prices  is  a  phenom- 

ab  oaT  fouL  "tlcouimgelnt  in  rounS'^ained  m  -Macdonalds  Consol-  enon  of  a  bull  imrrUet.  giving  some 

\ir,r...,r.ti,..iiv  lo  lu  t  grouiiu  e,ainea.  idated  at  Winnipeg.  grounds  for  hope  that  current  move 


outlook.  ' 

Wall  Street  in  the  absence  of  im- , 
poriant  political  de\ eloimicnts ' 
abroad  found  encouragement  in 
secretary  .Morgenthau's  modeiate 
base  revision  proposals.  'I  he  bene-' 
fits  to  be  derived  by  hu.'^iiiess  from, 
such  a  revision  are  not  oxiiected  to 
be  very  considerable,  esiieciall.v  in! 


most  of  its  ground  gained. 

H-  H- 

Nloiidaril  Steel  Cnnslruetiun  OTmillkT/^ 

.No  dividend  has  been  paid  on  Stan- ;  ^ I  FKLjjll|  I  Mill 
i  dard  Steel  common,  but  with  all  ^  ^ 

arrears  on  preferred  now  cleared  up  DDMCIX  MUC  MAI 

and  net  working  capital  further  iu-  I  111/1*11  l/fl*  l/ll 

creased  to  $5-’J.4;Ui  at  the  end  of  1938, 

common  dividends  may  be  initiated.  ATUD  CAT  CC 

In  the  last  three  years,  dividends  l]I\lj/l  1  Ell  O/lLuO 

have  been  paid  at  the  rate  of  86  an-  _ 

niially  on  the  *3  preferred  in  order  ;  ,  a  r*  a  ti  c  t  ■  I 

to  clear  up  arrears.  United  Steel  |  ^  ^  Equal  lo 


view  of  the  fact  that  it  would  amount  'arrears  on  preferred  now  cleared  up 
to  a  reshuffling  of  the  load  rather  and  net  working  capital  further  iu- 
than  a  reduction.  Man>  observers  creased  to  SaJJ.tJfi  at  the  end  of  1938, 
are  inclined  to  consider  these  bene- •  common  dividends  may  be  initiated, 
fits  as  of  secondary  importance  when  In  the  last  three  years,  dividends 
viewed  in  the  Itgbt  of  the  potential  have  been  paid  at  the  rate  of  86  an- 
benefits  which  wotild  flow  frotn  r;ir-  ntially  on  the  8.1  preferred  in  order 
r.ving  out  of  the  tiiorc  long  rjinge  clear  tip  arrears.  I  nited  Steel  j 
proposals  advanced  h\  the  Secrettirv .  *  orporafioti  owns  about  113. Odd  com- i 


I  Canada’s  Royal 
Family  of  Hotels 

>'otlce  of  .All  Interest 
Payments 

Interest  on  all  outstanding 
First  Mortgages  having  been 
provided  for.  on  presentation 
and  surrender  of  coupons  due 
June  1st,  1939: 

THE  ROA^AL  CONNAUGHT 
HOTEL  COMPANY  LIMITED 
will  pay  interest  due  on  its 
Second  Mortgage  Fifteen  Year 
Sinking  Fund  Bonds. 

THE  PRINCE  EDWARD 
HOTEL  (WINDSOR)  LI.MITED 
will  pay  interest  due  on  its 
Second  Mortgage  Debentures. 
THE  GENERAL  BROCK- 
HOTEL  COMPANY  LIMITED 
will  pay  interest  due  on  its 
Second  Mortgage  Bonds. 

Canada’s  Royal  Family 
of  Hotels 

VERNON  G.  CARDY, 
President. 

Dated  May  31st,  1.939. 


OverlKppiiig  ind  c"niliciinr.  slate,  m'di  <’f  Standard  Steel.  ^ 
hiral  and  federal  lc\ |(>,.;  hmg  h.ive  -fv  Av  A*  ^ 

been  reengni/cd  hy  amhorii ie;;  on  lt.'''(|ing  (  opfieelli  I 

taxalirni  a,,  epe  ot  the  major  prob- j  Sale.-  of  Helding  I'orticelli,  Ltd,.  I 
lems  confroMiing  governing  bodies  on  , ,,,  f,g,p  curreni  fi.seal 

fbe  one  hand  ami  husiness  and  iudi- ;  ypg^  oeio-ber  I.  are,  helow  year 
viduals  on  the  other.  fore  due  largelv  to  adverse  ir 

To  deal  Wilh  this  sifliafion,  Mr.  pnee  of  Ih..  late  .s.nrinu.  Cur 


83  Cents  a  Share  on  Com* 
pany’.t  Stock 

WORKING  CAPITAL  UP 

Toronto  The  Kinaficia!  limes 

Toronto.  Whilr  rrt.j.il  to,'i| 


grounds  for  hope  that  current  move  of  Hotels 

is  the  first  leg  of  a  new  primary  VERNON  G.  CARDY, 

uptrend.  President. 

In  general,  however,  the  price  ^1^^^^ 

rise  of  the  last  eight  weeks  has _ 

lacked  the  viidlity  of.  for  instance, 
the  npnisli  of  last  .rune,  when  mil- 

lion-share  days  at  New  York  wore  ppTinC  MIITDIIT  lAI 
the  rule,  rather  than  the  exception.  UUITUl  111 

For  some  six  weeks  trading  volume  p- jrk 

has  hecn  relatively  low.  wilh  only  MA  y  CA  V  AQA  nnl  C 

two  dav.-i  really  aetive.  The  ctirrent  lFl/1 1  DDLtJ*  1 

move  has  evidenced  more  a  lack  of  _ 

liquidating  pressure  than  confident  Rovali*#'  Maintain.  I  _ _ i  t 

hiiving  To  a  large  extent,  failure  of  ,  1 

selling  to  develo|i  is  explainable  by  rield  With  111,538 

the  pressiirp  of  idle  funds,  which  is  BaiT6l8 

reflected  in  Ihe  very  low  yicld.s  of  - — — 

high-grade  government  bond.s.  Oil  production  of  Alberta  for 

^  April  reached  a  total  of  .543.4S9  bar. 


SOTJTHERPSr  JSh. 
CANADA 
POWER 

COMPANY,  LJaMITED 

The  Board  of  Directors  has  declared  this  day 

the  following  dividends: 

6%  Cumufative  Participating 
Preferred  Stock 

No.  79.  quarterly,  $1.50  per  share,  payable 
July  15th,  1939.  to  holdeia  of  reco^  at 
the  close  of  business  June  20tb.  1939. 

So  Par  Value  Common  Stock 
No.  57,  quarterly,  20c.  per  share,  payable 
August  ISth,  1939,  to  holders  of  record  at 
the  close  of  business  July  31st.  1939. 

L.  C.  HASKELL,  F.C.l.S.^  | 

Seoretary.  j 

Montreal.  May  26th.  1939.  , 


UNDER  THE  MANAGEMENT  OF 
Power  f.oRPORATioN  or  Cxxaba. 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directors  has  declared 
this  day  the  following  dividends: 
Cumulative  Preferred  Stock 

No.  58,  quarterly,  $1.75  per  share, 
payable  July  15th,  1939. 

No  Par  Value  Common  Slock 

No.  40  quarterly,  30c.  per  share, 
payable  July  25th,  1939. 
to  holders  of  record  at  the  close  of 
business  Jvine  30th,  1939. 

L.  C.  HASKELL,  F.C.T.S., 

Secretary. 

May  23rd,  1939. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that 
a  Dividend  of  TW-Q  PER 
CEJS’T.  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

-MONDAY.  THE  THIRD  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June  1939. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  May  17th,  1939. 


Morgcnthaii  proposed  creaiton  nt  a  |  however.  Indie.iles  that  the 

small  teniporiirv  miiional  ronimission  j  |,p  ,„gjp  during  'bal- 


tore.  due  largelv  to  ailvorse.  infill-  show  ed  further  inerea.^ie  during  lb 
cnee  of  the  late  .g.pring.  Lurrent  .at  I'l.Tl  the  on 


year  ended  Mareb  31.  I9.9;i.  the  op 
erating  profit  of  Sterling  Uoal  (  o, 

to  report  lo  «  oijgi e.^;.^  as  soon  a.s  i  g^^.p  ,,,p  period.  '  dropped  to  $98,459,  from  81".5.S56  in  "■'< 

pos.sible  on  ilie  varioim  aspects  of  in- j  the  preceding  year  After  ineb, ding 

lergovernmemal  fiscal  policy  and  >ew  >«rk  Opiiii-ns  non-operating  revenue  and  dedun 

prnnosp  ii  Piun  for  ^«)Iution  of  Ihp  .  •  j  i.  a  e  .•  Students 

problems  involved  i  Believe  that  wp  are  approaching  mg  fixed  charges,  net  profit  was 

Inasmuch  as  st.ate  and  local  gov- !  'business  indexes  820.766.  or  raihs  would  establish  the  primary  Royalite  led  the  rnide  producers 

ernments  enlleif  hoc  in  taxes  to  j  may  be  expected  to  reverse  their  j  compared  trend  a.s  definitely  upward.  with  111.538  barrels  from  Its  nuin- 

everv  toe  coHeeied  b\  the  federal ' Phare  m  the  preceding  .veoi  Lx  •s;.p„..s  developments  during  the  erous  wells;  Brown  Oil  Corporation 
governnien,.  the  leeling  here,  in  both  i  probability  eluded  from  these  ftgiires  is  the  lo.ss  been  favorable,  on  baJ- ]  w-as  second  with  30,333  barrels. 

Administration  and  '  oncressional  i however,  that  the  market  will  mken  on  seeiirities  sod  "”"’0  |.roduetion  in  the  United  from  four  wells;  We*t  Turner  third 

quarters,  is  that  anv  .attempt  to  eoor-  k^hibit.  further  irregularity  over  drop^d  to  8S4h  a.:,  compared  with  uirreased.  though  only  with  24.198  barrels;  Davies  Turner 

dinar#' tho  variniip  sv&fpms  would  coming  weeks  rather  fh^an  siis-  $.  ,48*.  m  19tw-o  result  of  price  reductions.  Auto-  fourth  with  23.276  barrels;  Com* 

be  of  much  mure  importance  improvement  from  this  point  was  mcreased  to  from  improved  and  moil  fifth  with  21.133  barrels;  An- 

anv  .aetion  whirh  could  he  taken  by  i  onward.  .Moody  s  Investors  Index.  53  .^,3..9  while  bonds  cm  san  ing  consumptive  goods  industries  gen-  glo-f'anaxlian  sixth  with  20,846  bar- 

thp  various  laving  authorities.  '  Believe  that  recovery  may  not  be  were  reduced  by  .$L  ..•  '  to  •..o  -j.  .  p^gn^  g,.g  doing  well,  (arloadings  rels  and  Home-Mi  I  la.rville  seventh 

Aside  from  this  .situation,  which  |  off-  As  the  market  is  likely  to  j-  h.  Deacon,  president  of  the  jg  ,j,p  united  .'States  have  revived,  with  15.458  barrels, 

is  still  loaded  with  disappointing  z'S^ag  affair  for  some  time  to  conipan.v,  states;  “Although  the  following  (’pssation  of  the  coal  Anglo-Canadian’s  ten  8,ssoclated 

potentialities,  the  news  throughout  fome,  suggest  that  cash  reserves  be  weather  during  Ortobm-.  NovembPT  strike,  and  gains  in  Canada  have  companies  produced  total  of  79,539 

the  w  eek  w  as  favoring  rising  prices,  only  sparingly.  Standard  Sta-  ^nd  necemher  was  steadily  five  in  |,op|,  even  more  pronounced  —  barrels.  Extension  being  the  largest 

Industrial  artivity  is  rising,  nioder-  Ugtics.  ^  six  degrees  above  normal,  the  bal-  (bough  due  in  large  measure  to  well  with  12,973  barrels,  and  Brown 

aielv.  it  is  true,  but  rising  never-  -Major  L.  L.  B.  Angas  most  recent  gqpp  of  the  coal  season  favored  the  niovement  of  grain  from  interior  Associated  comnanies.  nine  in  ninn- 


i  Believe  that  we  are  approaching  ing  fixed  charges.  n*-i  profit'  was 
the  time  when  the  'business  indexes  820.766,  or  83  rents  per  share,  as 


fiery  tuc  collecied  b\  the  federaU 
goi  ernnierii.  the  leeling  here,  in  both  i 
.Administration  atid  <  ongressional  | 
quarters,  is  that  anv  .attempt  to  eoor-  |  ^^hibh 
dinare  the  various  tax  s.vstems  would  | 
be  of  mueh  more  impnrtanre  than  '  f^^^'ned 


iiii.iing.  I  o  a.  large  cxicnu  latiuio  u/.-.i  ,  .  ,  V~« 

selling  to  develn|i  is  explainable  by  ^•^®  ricia  With  111,538 

the  pressure  of  idle  funds,  which  is  BbitbIs 

reflected  in  Ihe  very  low  .vicld.s  of  - — — 

high-grade  government  bond.s.  Oil  production  of  Alberta  for 

^  April  reached  a  total  of  543.489  bar- 

Lneouragemeut  to  firm  markets  rels.  of  which  514,823  barrels  cani« 
on  this  continent  has  rome  froni  Ihe  from  Turner  V’alloy  limestone 
buoyancy  of  prices  on  the  lyondon  wells  5.460  from  Valley  gas  wells; 
stock  markel.  .At  that  centre  the  20.552  from  Valley  absorption 
rails  have  broken  through  previous  plants;  759  from  Valley  shallow 
rally  highs,  and  the  industrials  are  crude  wells;  1.061  from.  Red  Coulee  I 
close  to  jirevioiis  rally  top.  To  chart  light  crude;  386  heavy  crude  from 
students,  confiramtion  by  the  Indus-  Wainwright  and  448  barrels  miscel- 
irials  of  the  bullish  a.cUon  of  the  laneou.s. 

rails  would  establish  the  primary  Royalite  led  the  rnide  producers 
trend  a.s  definitely  upward.  with  111,538  barrels  from  its  nuin- 


anv  .action  which  eonid  be  taken  bv  i  nnward.-.Moody’s  Investors  Index^  5302.329  while 

the  various  taxing  authorities.  I  Believe  that  recovery  may  not  be  were  reduced  by  .$L5.990  to  ?.-vLj.4oO. 


Aside  from  this 


ituation,  which  '  ^s  the  market  is  likely  to  j 


flic  w  eek  w  as  favoring  rising  prices,  used  o 
Industrial  artivity  is  rising,  nioder-  iistics. 
aiely,  it  is  true,  but  rising  never-  -Majo 
thele.-'s.  i'teel  operations  have  re-  digest 
bounded  sharply  and  will  be  above  ture.  S 


.'■s.  i^teel  operations  have  re-  digest  paints  a.  rather  gloomj  Pif-  coal  business  and,  as  a  result,  and  elevators  c 
ded  sharply  and  will  be  above  ture.  Summarizing  he  says:  “A  ''"ar  by  reason  of  a  definite  progressive  board.  Res 


been  even  more  pronounced  —  barrels.  Extension  being  the  largest 
though  due  in  large  measure  to  well  with  12,973  barrels,  and  Brown 
movement  of  grain  from  interior  Associated  companies,  nine  in  num- 


rs  on  orders  of  the  wheat  her.  wdth  54,562  barrels. 
Residential  construction,  both  On  May  27  there  were 


50%  of  capacity  within  the  next  few  f'oare.  even  without  actual  war,  'w  ill  i  aftivity  of  ihe  sales  department  the  h,,  the  United  States  and  Canaxla.  is  producers  in  Turner  Valley;  four 


>g»VER  rORRORATTON  or  CsXJtAPA 

The  Board  of  Directors  has  declared 
this  day  the  foilowins  dividends: 

I  6%  Ffr,r  Cumulattve  j 

I  Preferred  Stock  ' 

No.  56,  quarterly,  $t.50  per  share. 

6%  Non-Cumulatire  FartlciluiHng 
Preferred  Stock  (par  value  SSO) 

No.  48.  quarterly,  7Sc.  per  share. 
Payable  July  15th.  1939,  to 
holders  ed  record  at  close  of 
business  June  30th,  1939. 
r  L.  C.  HASKELL.  F.C.I.S.;  I 
Seeretary  . 

Montreal,  May  2eth,  1939.  ' 


Imperial  Tobacco  Company 
of  Canada,  Limited 

DIVIDEND 

NOTtCE  IS  HEREBY  GIVEN  that  an 
Interim  Dividend  INo.  1331  of  fen  cents 
1 10c)  per  share  on  the  paid-up  Ordinary 
Shares  of  the  Company  h-s  been  de¬ 
clared  payable  on  Friday,  the  .30th  day 
of  .Tune,  1939.  to  shareholders  of  record 
at  the  close  of  business  on  Friday,  the 
9th  day  of  June.  1939. 

By  Order  of  the  P.  5.ard. 

F  P.  L.  LANE. 

Secretary, 

Montreal.  F  O  . 

26th  May.  1939 


Dominion  Glass  Company 

LlMlTliD. 

NOTICE  OF  DIVIDEirDS 

NoUce  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
tent,  (1%%)  has  been  declared  on 
the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
30ih  day  of  June  1939. 

Notice  is  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  cent  (144%)  has  been  declared 
on  the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  30th 
day  of  June  1939. 

The  above  Dividends  are  payable 
on  .Monday,  the  3rd  day  of  July  1939 
to  Shareholders  of  record  at  fhe  close 
of  business  Thursda.y,  the  15th  dav 
of  lime  1939. 


By  Order  of  the  Board, 

MERAfYN  OFFE31, 


Montreal.  23rd  May  1939, 


Secretary, 


cause  a-  sharp  break.  Do  not  get  |  (,.,(31  ^onnagr  again  shower!  an  i'l-  showing  per.sistent  vitality,  and  were  testing  production;  105  gas  I _ 


The  large  volume  of  orders  book- 1 '^•tught  in  the  coming  break.  Do  not  i  crease  for  the  .vear.  The  gasoline  ,|jp,.p  j,.;  increasing  evideno!  that  W’ells;  20  drilling, 


ed  at  .'^harply  reduced  prices  earlier  Pct  sucked  into  this  ‘temporarily 
this  month  has  completely  changed  tonipting  market.’  Get  out;  stay 
the  trend  of  operations  in  the  in-  out;  and  keep  out.’ 


and  oil  division  made  a  siihstanlial  pciv.^tc  industrial  construction  may  standing  and  about  to  spud  in,  10 


contirubtion  to  our  earnings. 


shortly  step  aiiead. 


toUl  of  222  wells. 


1  of  operations  in  the  in-  out;  and  keep  out.  ^  Cash  position  has  Improved  and  The  Royal  visit  has  appreciably  through  one-inch  choke,  approxini- 

Before  these  orders  were  Expanding  volume  as  prices  ad-  company  has  paid  off  a  835.nno  stimulated  retail  trade  in  Canada,  ately  65,000  barrels;  field  crude 


booked  at  bargain  prices  the  trade  |  vance  following  a  sustained  rise  *®|gfjva,nre  from  Ihn  bank.  Cash  is  up  I  ami 


anUcipated  a  decline  iu  activity  to  |  interpreted  as  more  typical  of  a  bull  $46,285  from  833.623;  receivables  prospects  for  tourist  business  this 


piihlieity  has  enhanced  quota,  25.000  liarrels  daily. 


the  li'%  of  capacily  level  for  June. 'market  than  a  bear  market.  Believe.  ^  (Yom  $221.5^3  and 

While  the  largo  volume  of  orders  j  therefore,  that  the  upswing  from  the  gre  slighlly  lower  at 

for  automobile  steel  booked  at  the ;  April  low's  repre.sents  the  first  leg  ,4.  55^  Investments  at  hook  value 
low  prircs,  and  .‘scheduled  tor  early  of  a  new  bull  market.  Poor  s  Advis-  down  to  $169,419  from  .$180,42 
delivery,  is  chiefly  responsible  for  oi>  Service.  while  market  value  of  tliese  invest 

the  upturn  in  operations,  structur-  The  longer  term  outlook  continues  ,g  down  lo  $109,500  fron 

al  steel  biisines.s  is  a  j  to  favour  resumption  of  recovery  and  j^o-.OOii.  Among  current  liabilities 

factor.  Bookin,::.-;  of  smiciural  steel  1  mdica  ee  accounts  payable  are  up  to  8172. 

in  April  exci'cdx!  siiipiiieuts  for  the  soundly  selected  dynamic  stemks  3;]24,ni6.  Fixed  assets  an 


-feel  booked  at  the ;  April  low^s  repre.sents  ine  rirsi  leg  Investments  at  hook  value  portant  C  anadian  e.x.port  industries,  was  favourable  to  the  extent  of  $14.-  “^en  aeciaren.  pajauie  .luij  tain, 

.‘scheduled  tor  early  j  of  a  new  bull  market.  Poor  s  Advis-  $169,449  from  $180,421  Coiniuo(lit,\  prices  continue  to  show  598,407.  domestic  exports  totalling  ^ 


National  Steel  Car  Corporation 

LIMITED 

TfOTirE  OF  Piyil)E>D 

Notice  is  hereby  given  that  a  divi- 


year.  Greater  industrial  activity  in  EXTERN.VL  TR.\1)E  IN  APRIL  ''-once  is  nereny  giv-e^n  mat  a  divi- 
Briiain  is  proving  a  sliniuliis- to  ira-  Canada’s  balance  of  trade  in  April 

n..i  i5iiit  <  :noiHi:iii  cviitvri  industries,  was  favourable  to  the  extent  of  *14  -  has  been  declared,  payable  .Inly  latli, 


The  Bell  Telephone  Company 
of  Canada 

JfOTirE  OF  PIVlPEJfD 

A  Dividend  of  Two  Dollars  per 
share  has  been  declared  payable  on 
the  15th  day  of  July.  1939.  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  23rd  of  June,  1939. 

F.  G,  WEBBER. 

Secretary. 

.Montreal,  .May  25,  1989. 


DIVIDEND  NOUCE 

Canada  Malting  Co., 

I  Limited 


[while  market  value  of  tliese  invest-  a  firm  lone. 


1.S,  structur-  The  longer  term  outlook  continues  down  to  $109„50n  from  i 

contributing  I  to  favour  resumption  ctfrecovery^^^^  liabiliiios. 


$55.81L550,  Imports  $41,908,347  and 


¥  V  *  re-exports  $695,204.  'The  amount  of 

Among  factors  still  impeding  in-  duty  collected  in  April  was  $5,873.- 
(liislrial  ( xpausion  on  this  continent  315  in  comparison  ■with  $6,607,783  in 


first  time  since  January.  May  or-  should  prove  advantageous.  —  me 
ders  for  thi>  i.C"  <u  steel  are,  like-  Brookmire  Counselor. 

!v  to  exceed  the  total  of  116,0u0  *80  far,  feel  that  the  market  im- 

lons  placed  in  Ai^ril.  provement  has  been  confined  to  the 

Prospects  for  .liiue  are  said  lo  be  limitations  of  a  minor  ralb.  For  a 
better  in  all  lines  of  business  with  further  period,  therefore,  suggest 


^ould  proi^^tageous.  -  The 

sff”r  fee? that  the  market  im-  depreciation  reserve 
provement  has  been  confined  to  the  Sundry  assets  anioun  ,0$  ^.6  ,uid 
limitations  of  a  minor  rally.  For  a  goodwill  is  carried  at  $2...00,nfiO. 


Income  and  surplus  account  fob 


(sets  arc  I  is  the  uncertainty  as  to  future  tax  April.  1938. 
edneting  I  levic.“.  Testituony  before  the  Tcm- 

$2 1 1 .29 1.  j  porary  National  Economic  Commit-  w  T’JL  *  F 

'iw:!62  ,iiid  ;  ICO.  in  llic  United  States,  however.  FFt  i  MS  iSStie 

D.fifiO.  i  is  bringing  to  liight  the.  fact  that  *- 

uut  fol.'iissic  economic  cliangcs  on  this  con-  Andian  National  Reports  Slight- 


By  order  of  the  Board. 

CHAS.  W.  ADAM. 

Secretary. 

Hamilton,  Ontario, 

May  29th,  1939. 


Ufported  by  Jamre  Kiobardson  i  'iona  {quoted  >  Profit  on  Bo 


building  prospects  briglit  .iiid  an- j  ibtit  tully  iniestcd  positions  oe  n 
tomobile  sales  iiiiproving;  oilier  in-jtaiued.  l  itcb  Investors  Service 
dustries  have  '•n  far  only  shown  a  !  “  '  ' 

seasonal  drop,  itKli<'ating  that  .May  I  Calgary  Oils 

will  have  seen  the  low  for  some  iiuie.  .  j  r  . 

,  ...  .  ;  Ufpnrted  by  jamra  Kii'bardson  i  oona  {q 

Tliis  rather  ctieerlul  pirtiire  1-"  ■  i„ 

(iiipUcati-d  in  <  anada.  although  it  J  t.isted  SECTION;  ni'l 

may  not  In  (|uiie  as  evidcni.  I  he  |  ^^mirai  'j 

reduction  in  sier!  otiipiii  by  •  j J,', I ^  *3 

diau  mi.b;  lia;'  I'cen  shlowiiig  down.  lO!) 

and  the  index  lias  risen  from  U’.i'.u  BricTjnm  . 

ill  .Man’ll  to  138., 5  in  -April.,  Siia res  ■  [.[!!;'.!!!!!  36',; 

of  ttie  major  '  aiiadian  sleel  t  uin-  com.  Pite  .  b’?':; 

panies  have  amply  responded  to  tins  ,  to 

move.  Uotniniun  Steel  f:  <  oiil  B  ,  [Vavica  r  .  3g'  .: 

and  the  Stelco  Issues  have  n  i  ExCn  R^  .  2^ 

marked  iriinrovemeiit  oxer  previous  !>n 

weeks.  '  Krcphnlii  . . 

1  ,  I’,  ft.  vv;.:  showing  consulerahle  tj!”6<^Roy  ............... . 

Pllt'UiiHl  thl'uII^huUI  IIk  week,  tlir  Homu  .  1 


that  fully  invested  positions  be  main-  hows  tor  fiscal  years  ended  March  may  have  been  contributing  |  jy  Higher  Profit 


Oper^^ting  profit 
Add  — 

Interest  &  Rentals 


to  the  inertia  of  private  capitalism  i^uds  .Minister  Hopeful  for 
10)0  ioj8  !  — infliicucos  that  would  have  been  Lumber  Pick-Up 
t  'i8.4  0>  fiPLSjs'a  force,  irrespective  of  political  Bond  Issue  of  B.  C.'power  Ovcr- 
b  6IJ  n  conditions.  'I'he  evidence,  and  vol-  subscribed 

iirainoiis  statistical  data,  would  Tobacco  Crops  Improve  in  Size 


show  n  i  F.xtcii  R 
Firestonr 


LxCC.  SairifJF.R  . 

;  Directors  Remnn 
i  Deprof  iHtioii  ... 
j  Bend  Interrist  ... 
j  Income  taxes  ... 

;  L.f-gal  fr*es . 

i  Net  F'rofi*  . 

/\  d  rl ;  — - 

Pievioijs  Surplii'* 
Profit  on  Asset.s  So 
Les.*: 

Loss  on  >ecuriti.<“}4 
\K'-o  I  ixf’d  AsaeLs  . 


'^1  scorn  to  indicate  that  importajit  fun-  anj  Quality  .  4 

iiiiasb  (li'iiiental  developments.  In  certain  British  Capital"  in’ Canada’s” De- 

indusiries,  have  required  reaxljust-  velopment  .  4 

■  ■I  ,',;;"  net  effect  has  been  to  Wabasso  Cotton  Shows  Improved 

'i.  'ih'  up  use  of  new  capital  while  Earnings  .  5 

ti.qjq  tliese  adjustments  were  being  made.  Industry  Requires  Better  Public 


regards  purely  political  influ-  Relations .  6  '  of  bu 


j  DIVIDEND  NOTICE 

I  English  Electric  Company 

of  Canada,  Limited 

CLASS  “A’*  SHARES 

I  Notice  IS  hereby  given  that  the  Board 
of  Directors  have  declared  a  dividend  of 
I  feixty-lwo  and  one-half  cents  (bjtoc-)  P*?*’ 
j  share  on  the  outstanding  Class  "A'* 
j  shares  of  the  Company,  payable  lunc  IHh, 

I  I9}9.  to  sitareholders  of  record  a*  the  close  I 


NOTICE  18  hereby  given  that  a  regular 
quarterly  dividend  of  Thirty-Seven  and 
one-half  cents  (37i»c>  per  share  has 
been  declared  on  the  no  par  value  .slock  of 
the  Company.  Tlic  above  dividend  is  pay¬ 
able  June  15.  1939.  to  Shareholders  of 
record  al  the  close  of  business  on  the 
5  1st  day  of  May.  1939.  f  lie  books  of  the 
Company  are  to  be  closed  from  June  I  si, 
I9i9,  to  June  14th,  1939.  inclusive. 

Share  Warrant  Holders  will  present 
Coupon  Serial  No.  46  to  the  Royal  Bank 
of  Canada.  MONTRLAL,  TORONTO 
WINNIPEG  and  CALGARY,  on  or  after 
I  Juno  1 3th,  1939. 

By  order  of  the  Board, 

JOHN  P.  HLIGHTON, 

Secretary. 

Dated  at  Montreal, 

May  Jblli,  1939 


BRITISH  AMERICAN  OIL 


onrcH.  tbo  apparent  trend  among  Grain  Crops  on  Prairies  Have 

*  :h. 5811 !  legislative  lindies  to  exercise  strong-  Good  Start  . 

'or  ciMitrol  over  new  expenditures  is  McCoIl  Profits  Show  (Jain  in 

^  *7  848  First  Quarter  . 

denoed  in  recent  paucity  of  new  Commercial  Alcohol  Earnings 


.siness  on  June  1939. 


May  3011).  njo 


AUBREY  MUNDV. 

Secrctarv 


COMPANV 


LIMITED 


'_>.4S2  Hmnicijial  (lebcnture  issues,  as  pub- 


opinion  has  forced  a  tighter  rein  The  Opportunity  of  Youth:  Hon. 


.1.1Z3.85>  tmz.st 


7  (in  iiublic  .‘‘pending. 


ourrem.  traffic  ret  urn;;,  wliicli  sliovv 

a  vcfv  .hzcalilc  gain  for  hotii  the  Mil'/’i'.v . 

C.  P.  R,  ami  the  .\atiouiil  .‘ysiciii.  ;■{"“!  m.y  ,  “8 

However,  .generally  sitcakiiig.  tin;  ,  Nat.  .  ...  .  la 

advances  made  by  Ctuiadiaii  stocks  ' 

have  been  reflcctiuns  of  itiiangibies  ,mn 

uiore  thjiii  anything  ('Nu.  1  In*  .  PhUliys  P.  .  .  *j 

cess,  which  London  fancied  to  have  ”"1^ 

with  the  Rii.-siun.  .  has  given  rise  to  uliwand  !  i'* 

the  hope  that  peace  would  be  assur-  R»yal(: .  2i 

ed  uniil  afiei-  liie  liiirv.-sting  i i  i ^  i  ^ ^  i  ^  ^ '  372.-. 

least.  But  ibe  cxpeeiaiions  of  iieaec- >  share  Hc.v  .  2'. 

ful  solutions,  and  Ihc  s'’v’hui  i.’ i:'. !  iL: 

of  war  scare.s  from  the  lieadliucs  liad  .  siijja.i  .  37'^ 

much  to  do  with  the  improvement,  .  tf '' 

The  Industrial  index  on  the  .Mont-  ^  j  hi, 

real  stock  c.vchauge  on  V,ednc.sdiiy  Vuiran  .  •'>7 

closed  at  72.6  as  {jompared  with  f'--3  .  .  p., 

a  week  ago.  wliile  the  Imiex  f<>r ,( SECTION: 

paper  stocks  show  s  an  imitrovcmeui  ,  . 1 

from  65.5  to  75.73.  iCii  &  Ed . 21!; 

_ _ _ _ — .  .Last  Crest . .  <4 

Itiethbr  P  .  .  l‘a 

No  Trading  in  bilver  M^^ison  -  • 

During  Recent  Months  ^ »  ;  : :  ! : !  s’" 

No  silver  futures  have  as  ret  been  trad  \ 
ed  m  on  the  Canadian  Commodity  Lx-  ;  y  \-p_|{  IVHE.iT  PROS! 

change  since  the  start  of  the  ycdr.  1  _ 

high  AND  LOW  TRADING  PRICES  .  Vanrv-^vqr  - '^Phtpmentg  of 
January  1st  to  May  31.  1339  inr.l.  ■  fr.-im  the  Port  of  X'ancouvcr  r 


•  |f»n.  fv<»y 
,  Nal.  IVtf 
N(  w  \'al 


>LW  r.\l.G.4RY  Rlil  lMiRY 

•  'iilgni'v  —  Start  lias  been  made  <in 
coii.^lrm  tion  of  a  new  oil  refinery  at 
Calgaiy.  .\n  cntjrc  cornliinalion  unit, 
to  cost  aboi'n  $1 .7.S8.bOii.  will  be  readv 
f'.n-  operation  by  the  end  of  the  pi'cs- 
cut  year,  i ’.  .M.  .Moore,  .Superintend¬ 
ent  of  Ihe  m.'inuf.iv't  uring  plant  of 
Imperial  Oils.  limited,  announces. 


A I  THORIZK  MOKi;  RKLI.  STOCK 


C.  A.  Dunning .  g 

Hints  to  Investors  and  Inquiring 
Subscribers .  q  i 


Bc.lJ  Telephone  (  o.  of  Canada  The  Life  Agency  System  in  .Aus- 

hoard  of  directors  at  a  meeting  on  tralia  and  Canada . 

.May  25  authorized  the  issue  of  an  AVheat  Is  Being  Replaced  by 

additional  10,000  $10O  par  value  Other  Farm  Crops  . 

shares  for  purposes  of  the  Employees  News  From  Mining  and  Oil 

Slock  Plan.  This  increases  capital  Melds  . 

slock  authorized  from  $81,000,000  lo  The  Western  Oils:  .lumping 


OTTAWA  LIGHT  HEAT  and 
POWER  COMPANY,  LIMITED 

Quiirlerlv  dividemjs  as  follow  are  pay- 


Market  In  May  Shows  Gain 


,Xd\atu*p  . .  1 

Cil  &Ed . 21!;- 

East  Crest .  7*4 

l-ethbr  r  .  .  1 '  a 

Madison  . .  3 

XIar-Jon  .  -X*, 

R“waid  .  2' a 

V  anal  a  .  6 


YAXCOT  YER  AVHE.AT  PROSPECTS 


Dobvary 
Mon  til 
Jutm 
July  .  . 
Aug  .  . 
Sept  .  . 
Oct.  .  . 
Nov.  .  , 
Dec..  ..  . 
Ian.  .  > 
Feb.  .  . 
Mar  .  . 
April  .  . 

MaV  .  .  . 
B — Bid. 


;  Vanrvujxqr  —  Shipmentz  of  wheat 
1339  inr.l.  i  fr.-iTn  the  Port  of  X'ancouver  running 
Clofins  Price  i .80.000,000  bushels  thi.s  crop  year 
Range  j  are  m  prospect.  ''Yancouver  grain 
May  3  I  ;  men.  '  '•ays  thn  monthly  report  of  the 
4  1  50  B  Vancouver  Board  of  Trade,  "see  no 
C*ff  at  42  20  rpgsi,,,,  (,j  amend  this  .origmal  pre- 
Off  at  41  75  diction."  —  .shipments  to  mid-April 
having  rea*  bed  .T.’.ooo.ooo  bushels,  or 

.  three  timr-s  the  volume  exported  iii 

.  the  similar  period  of  the  1937-5S  crop 

.  year. 


Pound  Prospects  .  II 

.News  From  Mining  Fields  and  ■ 

.Markets  .  !;>' 

Ontario  Gold  Output  Shows  i 

Small  Drop  .  |e| 

Statistical  Summary  of  Stock  I 
.Markets  .  i  i 

.  I 

Investors*  Index  I 


\  Quiirlerlv  dividends  as  follow  are  pay- 
j  able  1st  July,  1939.  lo  Shareholders  of 
^0  '  record  6lh  June,  1939: 

PRLKURRUD  STOCK:  l',Crt  (being  at 
^0  the  rale  of  5't  per  annum). 

COMMON  STOCK:  Twenty-five  cents 
i  els)  per  share  on  the  No  Par  Value 

I  1  shares. 

The  transfer  books  will  not  be  closed. 

II  By  Order  of  the  Board 

;  1.  W.  I  KI.. 

I  ’  *  Secretary. 

'  OTT.ANK  A.  3  1st  May,  1939. 


NOTICE  18  hereby  giv’e*!!  that  a  dividend 
of  Twenty-five  Cents  (2ic)  per  share  has 
been  declared  on  the  issued  No  Par  Value 
capital  stock  of  the  Company  for  the 
second  quarter  ending  June  30th,  1939 
|jpA*r  anH  above  dividend  is  payable  in  Cana- 

dial!  funds,  July  3rd,  1939,  to  sharehold- 
If  LIIVII  lED  record  at  the  close  of  business  on 

the  I7lh  day  of  June,  1939. 

follow  are  pay-  Share  Warrant  Holders  will  present 
Shareholders  of  coupons,  Serial  No.  37,  to  any  branch  in 
Canada  of  The  Royal  Bank  of  Canada, 
U'/c,  (being  at  'vrtl  negotiate  them  at  par,  or  at  the 

m).  London.  England,  branch  of  The  Royal 

cnlv-five  cents  Canada,  at  the  La.i/iing  rate  for 

=  ,No  Par  Value  on  Canadian  dollars,  on  or 

after  July  3rd,  1939, 


H.  H.  BRONSDON, 
Secretary. 

Dated  al  Toronto,  May  26lh,  1939, 


L  '  ;  •  1  Life 

Andian  Nal  I  .  .  2  Ham.  Bridge 

Beauharnois.  .  .  3  Imperial  Life 

Beldmg  Corlicclli  1 4  Imperial  Oil 

Bell  Telephone  .  14  Lgblaw 


Brazilian  ‘Ti.  . 
B.  C.  Packers  . 

B.  C.  Power 

C.  N.  R.  .  .  . 
C.  N.  R.  . 

Can.  Breweries 
Can.  Life  .  .  . 
Can-  N’ickers 

j  Can.  H’alipaper 
Comrn.  Alcohols 
Conf.  Life  .  . 

,  !  Dist.  Seagrams 
!  Dodge  Manuf. 

'  Dom  Bridge  . 

I  Dom.  Coal 


2  London  Life  .  4  i 

9  McCoIl  Froiitenac  7  j 

3  Manufact.  Life  .  4 

2  Montreal  Power.  i- 

7  Montreal  Life  .  4  ' 

^  Nat  1  Breweries  f  ! 

4  N.  B.  Telephone  2  \ 

I  N.  Amer.  Life  .  4  i 

3  Power  Corp.  .  .  J  i 
7  Quebec  Aparl's.  7 

4  Rob.  Simpson  .  3  i 

**  Simpson  s  Ltd  .1  i 

7  Standard  Steel  3-  7  | 

9  Sterling  Coal  14  1 

9  Sun  Life  4 


—  . . * . ~ .  MacKinnon  Steel 

Hollinger  Consolidated  Corporation  Limited 

Gold  Mines  Limited  DIVIDEND  NOTICE 

m  VIWEN  D  >•  I  .MREK  .’U!)  o];i^^nd'’"mrL"qrri;^:'  “pel-*'’' I'em 

EX:rRA  IMVIUEN n  XUMBlOl  575 

ferred  slock  of  MacKinnon  Steel  Corpor 
dUon  Limited,  payable  Jqijc  I5lh.  1939.  to 
slmrcliolders  of  record  on  June  3rd.  1939. 
Thus  is  a  payment  on  ooooont  of  ar- 


7 1  A  regular  divideud  cf  IVr.  and  an 
’ji  extra  dividend  of  PL.  making  2%  in 
4 'all,  have  been  declared  by  tbe  Direc- 


'  !  tors  on  the  Capital  .^stocK  of  the  Com-  rears  of  preferred  dividend. 


D  Steel  &  C  l-S  ^  United  Steel 
pom_  Stores  7  Wabasso  Cotton 

Gr.  Lakes  Power  3  I  West.  Power 

Khiing  and  Oil  CnnipanieH 

Anglo-r  Jiiadiali  I  I  Laguna  ,  . 


^  i  pany.  iiayahle  on  the  I7tli  day  of 
>i  June.  1939.  to  aliareholder.s  of  record 
7  ;  at  Die  (’lose  of  hu.;-iiies;;  on  Ihe  3rd 
1 1  day  of  .tune.  1939, 

7 1  DATED  the  27tlt  dax  of  Mav.  1939. 

I.  MrIVOR. 

?  :  .Ar-ihi.stant-Trea.'vurer 


By  Order  of  the  Board  of  Directors 
.1  G  SCORER. 

Secretarv. 

^4oTltrcal.  Mav  7jth,  |93*> 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED 


Company  Meetings 


Stoek  market  trading  iii  Montreal 
rearhetl  a  new  low  ebh  (luring  Die 


Barber  Larde 
Bea. 

Beresford  .  . 
Buckeye  Min. 
Big  Mi.ssouri 


I  f  Larnaque  . 

1  2  Lapa  (  adilla 
1 2  Monela  .  . 

1 2  Mosher  I,, 

I  I  Negu-.  .  . 


I’olitual  infllirnee.'S  were  more  nr  P/'dillac.  II  Naybob 

.1..  I.,,tb  -.1  l,..,.,„  .jr,.!  I  ‘ F*ali-icia  1 2  New  Gold 


lioiiie  and  1  ches 


pabt  month  anil  for  Die  larger  |)arl  .'iliroaii,  luit  Diere  were  nor  siiffi-  Fournor  , 


FOOTAVE.AK  EXPORT.S  IT’ 


Export.s  of  I ’aiiadian-niade  leatheri  Ltd.,  annual  meeting  in  Toronto  on 
footwear  in  March  amounted  to  49,-  Monday,  June  5th  at  11.30  a.m. 

862  pairs,  valued  at  $83,025.  coin  |  - 

pared  with  25.862  pairs,  valued  at;  f  ntrr»nt<onal  UfifiDcs  Corp.  ad- 


"  ■  '  ’  i  of  the  moiiDi  was  .ilniosi  completely  eieiii  changes  in  Dm  r"<ino!nic  pie- I 

Photo  IJnrjravrr.H  &.  Weetrof  j/per.t  j  at  a.  stand.still.  As  is  illiisl  i  a  led  in.  Hire  ln  empliasize  Ihe  lierier  feel- I  p^n 

d.,  annual  meeting  in  Toronto  on  the  above  eliarl.  clianges  were  id  a  !  ing  wbicli  now  prevail,;;.  .A  num- '  Tavi 

onday,  June  5th  at  11.30  a.m.  minor  nature  in  Ihe  "gold"  ami  lier  of  Indida.vs  in  connect  inn  "itb  I 

,  .  .  ■  ,7..7T~  ^  J  "paper”  indices,  while  the  iii-liistrial  Die  h’oval  visit  were  also  parDv  re-  Gold 


of  Indida.vs  ill  connection  with 
ti’o.val  visit  were  also  partly  re- 


$66,157  in  the  preceding  month,  and  1  journod  annual  mwting  in  New  York  „  ,  .u  .■  .  ‘  .  .7 

30,603  pairs,  valued  at  $76,754  in  I  on  Fridav  ,  Jure  16th.  moM  of  the  time.  In  the  lattei 

March.  1938,  Principal  e/juntries  of  -  O'  .'lay  .some  improvement  wa: 

destination  were  .Tamaica  (32.970 1  6'i/li'aiiite  Gold^  3finrs  annual  meet-  od,  whieh.'  how  ever,  found  it;- 


index  hovered  about  the  70  mark  for  sponsildp  for  tlie  quiet  spell.  God >  I.ake  .12  Stewart  Abat. 

most  of  the  time.  In  Die  latter  |iarl  j  Tlie  month  elosed  with  the  in-  j  11 

of  .May  .some  improvement  was  not- I  diistrial  index  at  72.6  against  70.3  a  Hmchilon  Lake,  it  Two"'imOne'''’ 


pi'-  DD'wo.::i'”p^i'rV.': 

i  I  fOPl-  Donft  pHtricirt 
.A  num-  t-aymai  Pore. 

Gr.WrGachli. 

i!tl^  I  r-  Gold<*iA  Gatff  . 

God  *4  I.ake 
fhP  in-  HaMiio.' 

1^  J  Highwood  Dev. 


n  Obalski  .  .  . 

12  Okaltfi  ,  ,  , 

I  I  PaA’orf  .  .  . 

4  2  Powell  Rouyii. 
1 2  !  Privateer  .  .  . 
1  2  I  Rhyolite 
I  2  I  Rovalito 
12  SUvr  Lake 
I  I  Siiteliei  Gold 
12  Stewari  Abate 
I  I  Surf  liile* 


Rose  I  I 
12 


pflpors  rluspd  dt  25.24  J^ronx 


pairs,  valufi  $44,844)  and  the  Hnit^d  mg  at  Kirkland  "ijake,  Ont.  on  Tucs-  pression  in  higlier  (iiiot.itions  rather  j  (22. 84L  while  guJUb  finished  at  '  \i  Cadillac  .  u 

Kingdom  (9,036  pairs,  value  $27,833).  day,  June  20th  at  2  p.m.  than  an  increased  trading  volume.  56.21  (54.20),  Kiiuon  *HazeHon  12 


CENTRAL  PATRICIA 
GOLD  MINES/  Limited 

{Na  Perstfnal  Liahiftty } 
Dividend  No- 
T/Xtea  Dividend  No.  4 
A  dividend  oj^  4u  phrir**.  and 

cni  ORtrFj  Hix'^lend  Ir  per  shc4«e. 

•naknig  ')c  pet  slntie  m  ill). 
been  der|,4red  hv  the  J  )t  i  e<;l.or on 

♦  he  f.4p«tHl  s)o«  k  «d  lj»e  Lv3jitprin\. 
pHA’nble  the  ihirlielh  dH\’  c»f  )iiiir. 

t'l  •.h'$*'eholders  4i)  tatord  at 
the  (9)  l3n‘»ine,'i».  on  the  lit 

♦  eenth  dn^  'd  hine.  ITV) 

DAlf.li  hI  lorrtnlo  fln.^  29th 
o,  M.i’  .  19 

AI.AN  COLXLRAM. 

Secretary  Trea-surer. 


DIVIDEND  NOTICE. 

NOriqt  IS  HEREBY  GIVES  that  a 
Quditerlv  Dividend  (No  43)  of  I 
upon  the  oiitblanding  Preferred  ahare#  of 
♦  lie  Company  has  been  declared  payable  on 
the  Kirsl  day  of  July,  1939,  to  Sharehold¬ 
ers  of  record  at  the  clckao  of  business  on 
the  15th  day  of  June,  1939. 

NOTH  r.  IS  ALSO  GIVEN  that  a  Quar 
(erl.v  Dividend  (No.  40)  /jf  iOc  per  share 
on  fhe  No  F'ai  Value  Common  sfiares  of 
the  (  ompany,  issued  and  outstanding,  has 
been  fleclari’d.  payable  on  the  30lh  day  of 
igu''.  I9J9.  to  sharehoIdAr.s  of  record  a* 
the  rio  .fj  «»f  business  on  the  1 5th  day  of 

lune.  |04*J, 

Ffv  firdei  of  fhr  Hoarf^. 

^  I.  N.  VKiFLSON. 

]  Treasurer. 

I  Calgar\'.  Alberta, 

I  May  26,  1939. 


